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SUN LIFE 


THE MONEY MARKET. 
OFFICE, Estd. 1810. 


Rumours about the Yorkshire Penny Bank 1used 
some disquiet in the money market this weel 

‘E wN S as ali he announcement on Wednesda 
LIFE & ENDOWMENT ASSURANCES, | “5 @llayed by the announcement on She 


an arrangement had been come to for plac! 


institution on a sound footing. We deal with this 


WITH or WITHOUT MEDICAL EXAMINATION 





matter in detail elsewhere. Th discount rate 








has risen steadily to 24 per cent., although 


ANNUITIES, SINKING FUNDS. money has remained as abundant as ever at 


I per cent. to 1} per cent. for call loans, and 14 per 
cent. for a week. Requirements in connection with 
the end of the month had practically no effect on the 
prevailing abundance. The Bank return showed an 


“SCIENTIFIC SAVING,” post free on application to the 


abnormally large outflow of cash and notes to the 
General Manager, 63 Threadneedle street, London, E.C. 


country, viz., £.1,418,000 and 4,1,045,000 respectively. | 
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AFTER THE PARLIAMENT BILL 


and logic of the past few ws 
—_ man feel as though he w 
political wonderland, where words 
a meaning, and every moral quality | 
with its exact opposite. The lead 
nguard have been proving elab 
white and right wrong, and that 
is the truest form of party 
We have seen members of the tr 
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He use of Commons; and Mr 
saan his vocabulary in an atten 
haracter of the Prime Minister, and 
ng in the Press that this is how the mod 
man shows personal respect and gr: it 
tindnesses. All this is very confusing to “3 
and it is something of a relief to him 
those stalwarts who are so loud in rhet 
few in numbers, and that the more solid and 
leaders are in a fair way to regain their ho 
party. We have never been able to 
e Unionists would allow their party to be 
top to bottom ’’ over such comparative trifl 
| been agitating the minds of the die- Sate 
fortnight, and it seems now as though M) 
vote of censure will harmonise the passions 
porters and bring them once more into a fight! 
It is bad for political parties, as it is bad 
| unions, to turn round and throw stones at 
sponsible leaders. 
From the chaos and turmoil through which 
recently been going there emerges one fact whi or 
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the Lords is the 


cardinal position in the political war- 
fare of the future, 


and the legislation of the future 
will be determined m: uinly by the party which succeeds 
in Carrying out the change. 


In view of these facts, it seems absurd to argue, as 
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the ‘‘ die-hards’’ are so fond of arguing, that the crea- 
tion of peers would be a tactical win to the Unionists. If 
all the Unionist Lords voted against the Parliament 
Bill and 500 Liberal peers were created to overcome 
them, Home Rule and One Man One Vote would go 
through in 1912; Welsh Disestablishment would 
follow in 1913, and in 1914 Mr Asquith could break 
down the constitution of the Second Chamber and 
| remould it nearer to his heart’s desire. If, on the | 
| other hand, the Bill is passed without the creation of || 
peers, there will be a general rush of legislation next | 
vear with a view to 1914, and reform. will | 
probably be postponed so long as to lose all chance || 
of passing three times in the present Parliamen If, |] 
four or five years hence, the Liberals win a fourth | 
consecutive General Election, they will no doubt be {| 
| able to pass the measure of reform at their leisu I 
but surely it is worth something to the Unionists that | 
the most important Bill on their opponents’ programm« | 
should be subject to the chances of four years’ || 
political warfare and the hazard of another distant || 
| General K lection. lo our mind it seems so obvious 1 
that we are almost ashamed to argue the point; but || 
in dealing with the voung blades of Unionism one 1 
eeds apparently to b ry simple ery clear d | 
very elementary. | 
| 
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| but instructions have been given by the strik. 

of the agreement, and several of them refused to enter | DU! istructi - ’ e fines 

j } } ‘nt | k | mittee to the men at other ports not to | a ( 

into any further conferences unless the men went back ; ’ : : ‘ 

- 7? : eed ij cargo of diverted boats. If this course js el 
to work Chis attitude, however, was not persistec is hea: tS ecitneatie 7 a8 die moe ates 
j ; ; sor . : with, ne soldarl Oo e en will be put : 

and negotiations are pending, while Sir Albert kh. i \ ve 

lit 3 ; j , vere test 

Rollit is arbitrating on the main point in dispute. | S€ 
But though the renewal of the strike is based on an —— —= 
pparel inderstanding whi h jt should | x quill 

apparent misunderstanding, Nich it | | THE WAR CLOUDS IN EUROPE 

easy co aegeat, it is evident that it will be a very long | 

ind difficult task to satisfy all the many complaints | THe substantial acceptance by the Porte of 1 

which ae freely arisen during the last week. The | tions of submission put forward by the lead 

leaders of the men now declare that the meeting which | yfalissore insurgents 1s probably not the fi: 
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prepared to accept the masters’ interpretation of the 7 
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. and incomplete, and even at the present moment there 
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are signs of internecine quarrels and jealousies. Most 
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1 stril t is thought, probabhy without any 
istih 1 whatever, that they may be doing the 
k vork, they are immensely unpopular. There is, 
reover, a considerable amount of private bargaining 
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indeed, from the two latter 
ngers have arisen during the Maliss 


‘tionarv 


eleme! 


natics of authority and unificat! 
exterminate the Albanian 1 ts 
er, and to replace them by colonists \s 
and by Mussulman immigrants from 
oops brought from Asia Minor to supp 
ive committed the kind of excesses that 
the conscience of Great Britain (since then 
d by the multiplication of tales of jh 
by a false Imperialism) during the Bulgaria: 
1876. Those not actively empl 
have shown extreme impatience, and t <a 


demanded to be led at once against the enemics 
and the 
Macedonia liable to military service have 


stalled 
cent. h: 


' doubt, 


Faith. Moreover, the 


> i istians 
largely ! 
their enrolment in the army. Some 0 P* 
ive left the Turkish dominions, but 


return in the event of war 


4 
} 
i 
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(a eee eeaaatenniemeaninianneae cewseiathaiaaaiiccaeti 
emer masters in the armies of Bulgaria, 5 rvia,.. the elaboration of a deta led agreement will t ike son 
eece. The remnant would only be a source ol time, during which both side . will be aaah to awéiil 
ace to the Ottoman force. There is a new and} any further ground of dispute We pointed out 
ite organisation of Greek and Bulgarian bands! last week that a E& rropean ‘war, as a mea 5 
cedonia, and some of them, at any rate, are said'! to such a settlement, would be not oniv wicked hu | 
e joined hands against the Viachs and the’| futile, and we ma) add that a European war of anv | 
lhe extremists ol the Salonika Committee, on kind could not be delibe rately « ‘ntemplated by al | 
part, are alleged to have undertaken the sys- cerious statesman. It could onlv arise bs series 1] 
assassination of those Turkish officials who | accidents as_ the cashdeutian of s si local and casu || 
sufficiently 1n sympathy with them to be de-'| conflict. Meantime, though the British Governme! 1 
on to carry out their requirements - and the:| cannot intervene to set atarg right in Turkey, the |] 
-t of disorder and disorganisation 1s cunaananel British public can at least vse the opportunity offered 1} 
adi outbreaks of cholera. At ¢ onstantinople, it to meet the Albanian distress with ii eral rel 
linistry has to withstand the pressure ol the er D 
ists among the reformers, and to face the mort <P \| 
at - hostility o! the non-Mussul nan peopl S, THE EMPIRE IN TIME - WAR. 1 
h t Armenian leaders have just given a fi eshi!| No one will be disp d to deny that the y¥' \| 
ration. The two great Seve wk h have de-| mark an impo hand epoch in the his of t B 1 
d the city have, hz ppily, not provoked an out- Constitution. It ‘s no less certain—tl ol \ 
of vengeance against suppost d incendiaries ;'|| been som what less no sly advert sed—t} 
( may well have tended to produce » Aa sup r-'| mark an ep | . the histor’ of oul Imp 
feeling that the wrath of Heaven is being! No tartling reormanisation of the Emp re has ov 
the new régime. Here are all the ¢ nditions | no new s A acai O1 nion oO disr mt 
explosion followed by a collaps¢ and a conflict, | broached ; hut the importance of the vear lies in the 
ould certainly be precipitated by any Interven] that rendencies that have been slowly ¢ eloping 
m without and might easily arise, by sponta-} decades, and against which tl Birminghan hool 
combustion, trom within. struggled Wm vate _ have at last been |} nk] nt 
hock which seemed most probable has, h vai both by th Home and Dominio! Governments. The |] 
en postpon d: and the sal guard against such | first act of the present Conter was to emphas | 
sin the condition of Europe. No Government } what had alread) bee brought to p' blic notice b 
ely contemplate intervention in Turkish affairs, 1 Canada’s reciprocity treaty with the United abt 
because it would make matters worse [01 the In umely, that mmereids ; :, 
; of Turkey, but because it would severe! | m ist be complete, ! Don ‘ 
he relations Ol the great Kuropean Powers. } 'or themselves the right pow’ ~~ = 
-Hungar) and Italy, the natural pre.ectors Ol peration | t ties « di 
anians, are at once allies in Euryvpe and com- Government. The seco d step was [0 
n the east coast ol the Adriatic. Neithe | nentls t] p yposal ' mp d 
can afford to offend the senior partnet in the | The att npt to secure « formal pol yt, 
\lliance, and that partner is not only com- | thus follows the scheme ! an Imperia L 
b polit: ical and finan ial conside rations to the oblivion. Lhe ul ity ol the epee’ ss — 
rotector of the Turkish Empire, but has every | more of al ality than evel peor’. ; , || 
to desire that there shall he no interruption of But when we Con to the politic: chat anctoainas I 
ations with France in Morocco. An out- | the Dominions and the outsid — | | 
¢ disorder in the Neat East would not fa jie | fess certam ground. Mr Stead s lege . | 
plans: it would distract her attention and vith the Prime Minister 0! \ust! ; | tter | 
even the menace of pressure on France impos- | !> said to have used phrases si os 5 
France, like Germany, is deeply commiutt d } the flag,” and to have declared that > — " 
ly in Turkey ; and contracts wert signed onls | Empire, we are a VET! loos er auor a 
davs ago between the Turkish Governme nt and } ea h indept ndent, ch for te — B ee 
h syndicate pro\ iding for the survey, and the remain 1m fraternal co-opt rative — _ 
c ynstruction, of el iborat¢ railwa\ svste ms | Britain and with ea h other, but “i : a 
ng Macedonia with tne Adriatic and the I if at an} time for any cause WS Gecue ® Se | 
lighlands with the Black Sea. Great | connection, BY pari et var teri jer ee ac fl 
apart from the difficultics set up by her posi- | 4 FF al feeling 0! — Emp es , 
the ruler of huge Mussulman populations, has |] *isher said, though it fe ae os " 1° 4 
ns to intervene other than humanitarian, wh ch, , | me ment to him and his iriends " ae : 
inatelv, do not cou it in the estimatio ereatly to be depre' alt d But 
\il this, however, does not mt in that tie jin many quarters a §° d deal ais 
nate Albanians must of nec ssity be left, in tin going on as To what @ nn, “™ 
a renew | ol the dis ders, LO the mercy would be in th even! o! . 
lurkish officials and the uncontrolled EXCESSES In this connection & 5 od ci _ wert ’ 
furkish troops. It means, rather, that d plo- called in South \irk ato: i ar’ on 1 Dp 
-essure must inevitably be put on the authori- cently in the Volkstem, * ees ' 
Constantinople to abstain from provor itive | Which usually a ee el | r 
res likely to extend the revolt to 5 yuthern | wing of the Nationalist party: ee ee | 
i ; . 1tn case of wal the Dominions are the position ot |] 


i. which is showing signs of unrest, is certain | ° : Se of — a 
vernme! xpress 


from Greek and Italian sym vathisers, and has | neutrals unless then 


1 
i 
vet really felt the Turkish yoke. Any such ex- vgn : 


° . - . * ae + 
night easily lead to a series Ol explosions | © Great Britar 


themselves for the purpost» of the | ticulal — i 
} 

hout European Turkey, and then the Balkan | , 'h | 
‘ . | the 


s could hardly be kept out of the fray. There 18 | ajco th os ¢ the “‘Searatve | ( g3 || 
ent reason, therefore, for supposing that the | in other words, +} ‘ ft King t far |] 
rs will do their best to avert it, and so will leave | as it goes in |} gland, where Minist ; | 
lution of the Morocco question untrammelled. | *") armitrary es 7 ag 1 | 
ql estion seems well on the way towards solution, —, ' Rs eng tt . sn express || 
is announced from P aris to-night (Friday) that a | dectaratic ctf the ts 
hement on matters ot f principle » has been est tb- 5 ( ee 1: a 
between MM. Cambon and Herr Kiderlen- The pape! argues that col nial _ train ; he a a “ 
hter—thus confirming the impression tha advantage to Or at Britain, as it Wom } reli un 
had taken a definitely favour ible turn. But! navy of the ' ck of defending the shores of Sout 
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Africa, and the route which would become the high- 
way to the East in case the Suez Canal were blocked. 
According to a South African correspondent ‘* this 
seems to be the view which advocates of a binding 
and fettering union between the different parts of 
the Empire affect to regard as the only alternative to 
their proposals. It is rather to be regarded as a re- 
action directly traceable to their propaganda. The show 
of legal knowledge by which it is supported is, of 
flimsy matter, and would now be brushed aside 
in five minutes by a single torpedo-boat. Any Power 
at war with Great Britain would naturally seize any part 
of the Empire which it coveted and was in a position to 
capture. Both by land and by sea South Africa would 
be threatened in case of a war in which Great Britain 
was involved; our incoming and outgoing commerce 
would be harassed as far as the power of the enemy and 
the laws of war permit, and the main route to the East 
would quickly be seized by any naval belligerent if it 
were not vigé defended. The fact that the 
control of the sea and land of the Union is 
practically South African hands does not mean that 
South Africa would be neutral in 
which England i rerent. But 
our we had 
moved and 


course, 


rousl\ 
forces 
in 
of a war in 
it does mean that 
could not be 
come to the 


CaS¢ 
a be llig 
and ships, if 


without 


troops alhyv, 


our assent, here we 


real point at issue 


he position at present is that the Imperial Govern- 
it could not commandeer our forces without the con- 
sent our Government. The 
Union Ministers, might not agree 
vised by his British Ministers. This is the plain fact at 
of this Two policies offer them- 
selves for the choice of the Empire. One is the policy 
of closer forces at the dis- 
as a whole, used in any part 
the command of a a ae which 
be controlled by South Africa. The other 
of lk Th re are two parts 
ion. to be done in 
Britain demand war and 
Secondly, what is to 
a necessity to the Dominions alone ? 
ter case it is hardly thinkable that there 
time be serious difference 
attempt d « onquest of one of the 
and be 
other re 


met 
of King, advised by his 
with the King ad- 
centre Case. 
hich would 
posal of the Empire 

the world at 
ieee never 


union, W put our 


to be 


aving well alone. 
First, what 
of Great 


Dominions do not? 


licy 
juest 


he 


1S cases 
interests 

the 
‘when war 1s 


lot 


could 
view, 
Dominions would 
felt an attack 
is well let 
imagined, but 
matters rather 
. When 
war, everything must 

hether the war is popular in the Dominions 
lor Imperial ser s to order South African 
troops, in defiance of the judgment of South Africa, to 
european war would be as effective a 
the Empire as could be devised, and 
of an unpopular war, nothing 
would be gained by union. On the other hand, 
if the war were popular, all the resources of South Africa 
would at once be placed at the disposal of the Empire, 
and as it is a natural assumption that wars will not be 
entered upon when they are unpopula 
pared to make arrangements in ad\ 


present any of 


nee rouse Great Britain, 


as 


war for any ason 


very 
No doubt other « 


the i lag 


ases might be 


ise ination in these is 
f the novelist than of the statesman 


t nt alone demand 
depend on w 


or not. 


take part 


oon 
| in a 


of break 


therefore, in. the 


way ing 


case 


( le ser 


r, everyone is pre- 
ance so that in the 
event of war our co-operation may be effective as pos- 
sible. Therefore, in the event British wars being 
popular in the Dominions, closer union would only give 
what is given already, while in the event of their being 
unpopular it would imperil the whole fabric 
Empire 


ot 


of the 


The assumption that a British dominion might pos- 
sibly be neutral in time of war has been vigorously 
enied by General Botha, who states that ‘‘ for South 
Africa, for any other dominion, to be neutral while 
the goers Country is at war is out of the question ; 
there can be no question of optional neutr: ulity.’’ With 
this assertion Mr Fisher agrees, and, as an Australian 
corresp\ yndent points out, if a dominion did not want to 
be involved in a British war, its only remedy would be 
to declare its independence. This certainly seems the 
most reasonable view. We can hardly doubt that it is 


or 
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‘the view ev ery belligerent would adopt. The Admir; alty 
bases its strategy on the assumption that colon} 
would be available as bases of operation, 
hardly conceivable that we should lightly surre; nder the 
use of South African ports. There remains, however 
the question of the disposal of the forces of the Empire 
and in this respect the Conference has arrived a} ‘aie 
definite conclusions as regards the Australia and 
Canadian navies, which are embodied in a White 
Paper recently issued. The essential clauses 
document are as follows :— 

(1) The naval services and forces of the 
of Canada and Australia will be exclusivel) 
control of their respective Governments. — 

(2) The training and discipline of the naval! 
of the Dominions will be generally uniform 
training and discipline of the fleet of the United Kine 
dom, and, by arrangement, officers and 
said forces will be interchangeable with those un 
the control of the British Admiralty. 

(3) The ships of each Dominion 
hoist at the stern the white ensign as the symbol of || 
the authority of the Crown, and at the jack-st: 
distinctive flag of the Dominion. 

(4) The Canadian and Australian Governme: 
have their own naval stations, 
time to time. 

(6) In the event of the Canadian or Au 
Government desiring to send ships to a for 
they will obtain the concurrence of the 
Government in order that the necessary arra: 
with the Foreign Office may be made, 
of ships of the “British F leet, in such time and 
are usual between the British Admiralty 
Foreign Othice. 

Then follow 
Dominion 
tween 





ial ports 
ind it 1S 


th, 
sLllS 


Dominion 


Ns 
— 
under the 
tOrces |} 


th the 


naval force will |} 


ut the | 
"1 1} 


its Will 
as agreed upon from | 


Abd 


as 


as 


schedules 
vessels in foreign ports, 
officers of the respective navies, a 
matters of administration. But the crux of th 
ment is in Clause 16—the italics are ours. 

(16) ‘* In time of war, when the naval 
Dominion, or any part thereof, has been put 
disposal of the Imperial Government by the 
authorities, the ships will form an integral 
British fleet, and will remain under the cont: 
British Admiralty during the continuance 

The conditional clause emphasises the right 
pendent control, while the declarations of the 
Premiers all show that the right would be u 
way favourable to this country. Consid 
delicate nature of the Imperial connection, t! 
ment seems to meet the needs the cz 
minimum of friction. 


the 
the ré lat 


defining 


t 


ol t 


of ist 


OUR INDEX NUMBER 


Dcrinc the month of July the level of prices, 
by our Index Number, has again fallen consid 
lhe decline which we register amounts to 24 
since the end of June, and 61 points since th 

April, when prices were at their highest. In 

lowing table the trend of general prices, and t! 

of the principal groups of commodities since t! 

January, may be observed :— 


HY 


Stuffs 
(Colonial 
&e 


Meat. 
Produce, &c.). 


i 
Textiles. 
Mineral. 
(Timber, 
Leather, 
Chemicals, 


Cereals and 
Other Food 
liscellaneous’ 


Rubber, 


J 
es 
| 


Basis Average 
of 1901-5 500 | 

End of 
January ....| 548 
February ..| 552 
March......| 5524 
April ......| 560 
May......+.| 504 
June ......| 54% 
July........! 538 
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It will seen that during nee month the most | Unfavourable weather in Brazil and small shipments, 
| marked fa occurred in the Pexti e group, € cereals and} due_ to manipulation of the supplies, have driven 
\feat and Miscellaneous commodities showing a smaller | up the price of coffee. In the case of tea the rise is 
d On the other hand, po gee Produce continued | due to a mu h-improved demand, which is sufficient to 
a ¢ ’ ’ . -@ ‘ , ; . ‘ 
be d movement of the Pao month, and | carry off the large supplies of new Indian tea now 
; yronounced rise of price. re Ming ral group coming in. The offerings of Indian tea at the London 
; stationary, but prices are rather higher than | Auctions last month, according to Messrs McMeekin 
} , , 4 am i 2 P y } aes ; " : > Ma, - i 
| 5 ago. t ndet the influc nce of a good demand | and Co., were 66,000 packages, as against 35,000 
and in the United States, where buying has packages in the same month of last vear. and 
| sa snide: bs a . _ : . . 4 7 : ' i i« 7 al, < iq} 
_ the iron market has become more optimistic, | official returns of shipments from Northern India to 
1 : te of large stocks of egal hand, prices | London up to the end of the month showed an increas 
| nm. Steam coal 5 ee a sharp rise, but I =545 O00 lbs upon IQTO. \m nye ¢ reals B | sh 
1 s very unsettled by labour troubles, and in | wheat shows an advance which is due no doubt to the 
| C les buyers and sellers are said to be holding | continued d cele. amd Ria : i : 
- AUN il LS? I . 1d? Sillail | I S or the S 
i! . sete . . 1 ve ) : »* 1 : } ) 
1 » the uncertainty of the outlook. The tone yield. Rice has also gone up, but flour and oats ar 
| 1s arke ‘ » 4 lis t ' : 1 1 
| and coal markets points to the conclu On | rather weaker. If we now turn to 1 Miscel us 
ettlement could be reached in the labour dis- a: + ed ' aot , 
i} . " ~— OU) \¢ ind a considerable rise 1b é 
1] ch are causing so much anxit ty, trade pros- rice of a month avo. but the er 11) 
, > a sali S, ae — « / . |! : th ag t t grou ‘ 
ld be rather better th un . y were two Or} 4 marked fall. In previous months the move 
| mS ag”: the = ager ee — = “ MECC! the YTOUpD Was large] d I rmined ) ( < 
mont “) P W some tati Du as ' 
month, and prices SnoVvV tegeden: ubber, but in July a decline took p ' 
is in the hands of a speculative group in};, cy ; i ae a ; ; ” 
; es in spite of a rise in that commod the m 
quotat I ay aval Is i l mere rT) 1 
ju LavIONS m t' ; it’ un I : W cl \ | minant was t . hye . d ecne ll Ra tim be 
purchases. ( ppt r and I ad h ; : ; sh ) ved i bh ’ d ) 1) ( bh + ? 1 ; a 
h . — , se ; ae : : ~ , | ‘ iem; ] 
, the former under the influence of shipments | tinues steady. and the fall in peices in eaid tw I 
L'nited States. to be { ther step 1 ti shal ef t < } 
¢ } ‘ r} y “Or tir r) ros! ts *.* . r *“ - ' 
- = changing : nditions and | PFOSPECES | weak position into which many Finnish houses we 
d especially in America, upon prices in this | forced by their rather high demands in the spring 
s always enormous, and at the present time | phe small supply of deals in th , 
- it ible sup} "Pi Ql usS ‘dF Lil Ondo tt > . 
lar ’ r +} y ' ‘Te- . ; mont : . ; 
tie larly interesting. Whereas a few months a larce extent only apparent because much of that 
continued stagnation of trade and the poor | yceq for the Coronation <tands can be used 
for the finished product in America was acting | Qj], and Tallow show a slicht fall on the month: ceed: 
upon expansion in this country, the indus- | and petroleum a small risc 
ok in America is cow rather clearer. On] 75 sum up the position. we may <a seal 
hand, the supply of raw produce S €ngag-| decline of prices during the past month 
attention, and the check upon prices has | some extent heen du > te a alee : 
lifferent direction, for it consists now not SO] demand. but to re ee ee : 
poor de mand for manufactured goods a pated supplies, owing to the fa venti 
wile nend ' ne ntarialc and ecneci« | - . : ; 
ipply of certain primary materials and espec! | many ofthe crons. Similarly where aricea he a 
a ne ae Sn ee ai Rie de | 
nm. The American cotton crop Is the be for | the cause has sometimes heen a conti 
IS past, and recent rains have done much to suppl due to lim ti causes the ce mal d heing as 
But the cotton is not yet harvested, and prices | oreat as before. Rut there are threatenine clouds over- 
fluc ¢ » ¢ y les ¢ . ‘dino nartur q¢ . 1 . . ; . + 
fluctuate a good deal according to the nature | head, which show little sign of dispersing. For labo 
veather reports. Serious anxiety 1s felt about the | troubles in the shipping trades are apparently liable t 
tton crops, for the news about the monsoons break forth at any moment, and in anv port, while th 
gy but encouraging ; and in Egypt it 1S too | situation in some other trades, and especially in th 
say whe ther the cotton ¢ rop will be as rd ao co i] trade, iS Very satist to | ] ib es 
1 P ~ a q awe ¢ ¢ . e e ° ' 
although, so far, prospec ts are favourable. | tion appears likely to plav an important part in. the 
merican and Egyptian cotton, as well as yarn | ; , mediate future upon the condition of trad iil lin 
: ‘ - e ‘ at ‘ at ‘} ' i i ‘ ‘ Lt . < ‘ ‘ 
th are considerably cheaper. Middling American the téwed of net 
« ‘ { il i i PAE ILS. 
is fallen from 8.11d per Ib at the end of Junc | 
d at the end of July, good fair brown Egyptian | 
d to g}d, and 32’s twist yarn from 1o{d to ofd. | 


THE NITRATE POSITION AND PRODUCERS. 


o down under the influence of favourable crop 


. ° . te oO eo fort y rertain he hh; - 
lhe position of wool is very much the same as Ix spite of the efforts made by certain of the Chili: 
month ago. Owing to the settlement of the | nitrate producers to renew the old combination in s 


bers’ strike the market is less disturbed, while | form or other whereby the price of nitrate would be 
} 


re plentiful, but, as our Leeds correspondent kept up by artificial means, the year ended with Jun 
+ ateaw e " 4 Oo andircant hy, + - i 
ut, topmakers are being handicapped by the | ya. passed without any measure of success b 
cks of noils—the main by-product of the wor- ; a 1 of ti I 
' ; ‘ . | +: attained. \ny possibility of a renewal of the agre 
le—which are in hand and cannot be dis- ' the { ‘ t of tl 
: ; ' ment on the lormer terms was out ¢ le question, Du 
rhe effect has been to curtail profits, while SW 
supply of noils has affected the price of faulty | Suggestions have been made roan % g 


and particularly scoured wool. In other re-}| whereby a mutual reduction of outputs wou 


quotations of raw wool have change d ve r\ diately follow a dr¢ p in the pl ice to some mini | 
fixed by consent, or for the centralisation of the sal 

continued drought in Germany and Austria has . proportion Ol cast: wines output, the remait de 

| the prospects of beet sugar, but with an abund- being disposed of in open market. The objections t 

rain the crop might still be fair. Moreover, the second method are fairly obvious, but even the firs 


Ps though deficient in weight, ae nes = and apparently more workable, because less restrictive, 
ear in richness. Messrs William Connal write method has failed to commend itself. Meanwhile, the 


I 
r 


monthly circular :— ereat agricultural activity in the wheat-producing 


1 
ome districts much injury to the leaves was reported | eountries has kept up the demand for nitrate, and with | 
st tvages of insects, while oe long rn it the price, so that the need for artificial measures has || 
2nt was causing anxiety as to the development of roots. . } +r ic i 

Ane | y : . . Ee , ) ose producers whose business 1S On a 
plague of insects has now nearly disappeared. In conse not been felt by th se | ; eermea pero eoan bir > } 
© of these unfavourable accounts, an enormous specula- sound footing, and is not encumbered with out-o -date |} 


. S aa ‘ ‘ - ] 
‘siness has been done in new crop beetroot, and at the | machinery, poor quality deposits, or excessive capital. 







; : © quotation for October-December is 135 1 14d, f.o.b., From the half-vearly report of Mr Thomson Aikman, 1 
Ja R 5 . ‘ : z : 

per cent. analysis, showing an advance during the |. f : . : tact So 

month ; , : ‘e take » following figures of production, con- || 

|| “onth of as od per cwt. There is now a feeling that this ad- | JU"-, WE take the & be J ed + h of |} 

|, “© may have been overdone. sumption, and prices for the first six months in eac 1 

— aan neti | 
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In this t e the net revenue and appropriations of 
ten con ( ) mmpany, thi San lorge, whose 
report used to be included in the group, has disa i tiggpne 
the account: 1909 showed a "tiny ol £2 ,100, and 
in 1910 the company went into euldatioat, In the 
aggregate the results are very gratifying, profits having 
increased by more than 25 per cent., and two companies 
have returned to the dividend-paying list. The total 
of the amounts placed to reserve, however, has fallen 


OWINL 


to the reduced sums put aside by tl 
the 


San Sebastian 


ile 


1e Alianza and 
lhe big Alianza appropriation last 
atonement 
the lean times, 


construct 


year was by wav of for previous neglect 
and-in addition the company is 
ing a new maquina, for which money is neces- 
required. This new undertaking is estimated to 


about 1 quintals per annum, 


during 


sarily 
produce ,000,000 
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. . ly sl ; - +3 . hair ¢ . 
the three vears, together with those of 1905 for com- | but at the meeting the ., hairman Warn ¢ 
paris shareholders against the anticipation that t! 
| pany’s production would be increased 1 
1905 1909. 1910 1911 extent. Owing to the general increase ; 
” preensapenenianye “Sua Faun | Sae |) Sake | tion, the rate of wages has risen, for labour 
Exports to Europe and Egypt............ 518,000 568,000! 674,0CC)  714,000| means plentiful, and the effect of the opel 
orts to United States &< 17 »' 202.0 284.0C( 278,000 | . bs : 
Dake ri in E 70} - i Re Dt ia? ayes ] oe 1,261,000) 1,299,000 new works on this scale cannot be foreseen. | Se 
liveries i surope G EZYPt  cccccccces JZ,000 [1,007,000 1,201, 0 ee ea ‘ 
Deliveries in United States, &c.,.......... 170,000 9,000) 352,000 571,000 Sebastian company, W hose profits are dow: : 
Visible sur for } ne at June -_ 274.000 000. 407,C 0 366,000 : . e ° 
isibi ipply fol pe a in arty eae bd pine c q / > f S AVIN® z er 14 | : 
Visible supply f U.S-.A., &e June 20. 80.000 88,0 90,000 aston | 220%? Ol ea IS pay! -_ = pe! cent. qd d, 
Production in Chile, January Jun eat 833,000, 873,000 1,198,000) *1,251,000 | in ,187, against nothing in the previous \ 
Average spot price in Fi vt., ‘ | oo a . > mes ' 
delivered terms... ' 10/105 | 10/24 9/24 by cutt! ng dow n the reserve appropriat rom 
Stocks in Chile at June es 420,000 , 520,00: 580,0C( 670, | “ > - : ; 
’ a —Q 1 6.2 gar ( i 
— | £19,279 to £6,250. In 1909 profits wer 
production in June is taken as 210,000 tons, | 442,734 quintals, and 1910 ON 344,973. Th re 
‘ i . . ‘ , ° i . 
Phe ry ‘roduction since last vear is relatively | mal 1909 profit heures are explained therefore 
small. and as last vear’s figures showed such a great | due to the increased quantity in 1909, W hich w sed 
- 1° ge ae - o eo ¢ ward { 
expansion O 09, the last vear ol the combination, | D\ STO KS having been brought forward ( 
it Ss not t expected that anvthing like a similar | previous year. In 1909 it was consid i. 
increase would ag e show! Yet the average price | visable to write oft 4; 5,000 from plant 
. - a al. 
is actt | o he last ve 2 In fact, the price of | Mat hinery, to write ott £:45279; the balance: 
gs od is but | that of the latte ears of the | count and issue of debentures, and to provide 4 , 
combinati power was becoming lax, but con- | for the redemption of debentures. After this . 
sumptio t received the stimulus which the very | ening out of the company's finances, the on] i 
short yrices Ssufticed to give. Some of the priation this vear Is £.6, 259 for redempti ! 
old ot Sw h were able to survive the break-up of loan on the company's property. This loan 
the ine have not been able » tO do so very long, tor paid olf in anothe r three years, leaving the ts 
as the quality of their pt roduc t decl line S the margin ot | free ol charges. Lhe Ang lo-( hilian Nit a nd 
I ore disappeat Many ‘ald producers shut down at | Railway has not added anything to its 
once. and there is. of course the possibility of their re- | account (which stands at 4,100,000) 
openins 10 that prices are higher, but it seems un- | vears, Dut at regularly charges proht and 
| likely that they will be tempted to do this unless a fur- | £20,000 for renewals, and, in addition, v off 
; : | . 1 i ‘ 
ther considerable advance takes place. New oficinas | vea i\ from er the amount of the | 
are being opened, it is true, in favourable situations, but | bonds celled by the operation of the s 
in ma es ‘ present the attempts of old pro-| As 44 per cent. on the amount of bonds 8 
ducers to meet the new conditions, and it is likely that | Ing at the beginning of the year is less than ¥ ’ 
the less profitable grounds will so be abandoned. or | and the annual sum set aside for thei: f s 
at le st s] t dow il i the are av in abl to ¢ ompct | A3147 1Q, this cae a considerable d 
satistactor th those now starting allowance. sr ature of the Lagunas itrat t 
‘ e . , 2 ee _ > ‘ +t ] 
Lhe n trate-proaqucing companies reports whi h have | 1s the extreme indies amount ot the capital. | m- 
bet edd ig the past month or so relate to the | pany refrains ‘from stating its annual output 
y ending last December, d they do not therefore | it 1s Impossible to say how far the low profits lue 
ls fluens of the course of the trade in the last | to over- ipitalisation. Nothing apparently 
lis nths In the previous half-vear, however, the | put aside or written off to meet exhaustion ot! 
| 
n et’s course was similar, but prices were on a lower | but this vear’s meeting the directors stated 
level, so that the experis of tl companies which | th ita something should be done tow: rds Wri 
1 ‘ i ° 
! ( uunts tot end of June should be | their properties and works account. As the « 
mo C < t than those whose results are set out | has only ordinary capit: il, a scheme of reconst 
} 1 1 
br | should present little difficulty, and the bala et 
canis | ought to represent real values as far as possib! 
Net Profits Dividend on Carried to Carried Our next table shows a summarised analvs the 
ee. Coe. Peeerene Porware various balance-sheets : 
30 l 1909. 1 ] 1903. | 1910 
£ 5 £ £ £ £ £ 2 | - 
Alianza 4,765 117,49 Guo 100,000 30,000 1 11,81:| 1y,308 iia — Sundry | Sundry! ¢ = & 
"7 Compan ;  \Res redi- D'btors 232 
Angela 4,378 12,31 5,250 4,800 6,300, 362) 1,12 —— apitel) and nerve ac.| ao. Hae 
7 Loans. ete hee — = 3 
(15 = a - 7 5 —_ -~ eet e a 
Fortuna 8.5 10,26 8,25 11,564 1,164 61} Alianza enees snen ater e. z arin aon 04 5 34 
I nae 2 0¢ 2 70) 2 ny 120% 100 Onc > EF 9% SIONZH no ncccccccs WH, ) Pp OU. 38, 83 2 s > 7 
é' oe) § _ 10,000 4 2o0t} 2,262 | Angela .......... 70,000' 8,53} 7,500 13,138) 10,46€ 79,69 8} 
_ — oa oe ” none | Anglo-Chilian 981,724) 430,900, 214,087 144,211, 135,276 975. 162,75) 
I a v2 t ] DUO +4,0 0 20,000 2 OK 4,711 8,162 Fortuna ......... 119,000 45,054 it 22,285 1,37¢ 178 7 
Malay del @ 5 en . *. 4 ., | Lagunas Nitrate 900,900 4£,00C 17°72; 11,254 929.4 24,49 
Salar del Car 2 OK »} Of 1.8% 1.19 > ee aol aan @ 84 
:' ee oe ered ae 909 4J/ | Lautaro coce-| 500,000 123,477, 22,937) 18,632 711,7¢ BO, #44 
Sen " _| (20 “0 ee 9) | Salar del Carmen.. 209,500 96,12'' 68,307, 11,228 168 ‘ 
San Pat D “F , r.2°308 Dr.2193 | 2a” Lorenzo ..... 72.000} .. 30,0 0, 42,356 41,423 92,9 12,208 
San Sebastia 61 12,798 7.187 1 Oo Ll 2. 100,000 23,53() 5,064 22,39) 288 149.904 
; 4 i 2 b i,1 19,21 349 4, WJ | San Sebastian 143,750 25,970 6,197 ae lf 
290,394) 377/051 218,900 272.857 92329 74.364 61,912 91,02 3,136,974) 682,889, 807,053 595,777 505,655 


In this 
showing 


table the Lautaro figures are rather 
heavy excess of current liabilities ; 

This is explained by the rath x 
stocks which the company carries (included in t! ) 
under raw material) against which bills 
to £17! The cash, however, am 
Zz 86,441, and investments to £/131,389, so 
position could easily be liquidz ited. The San Sevast 
company has very little cash owing to the ex] . 
on the new maquina, while the San Patricio is « st 
recovering from a period of losses, and it is im 
that the finances should be kept as strong as poss!" 
With this object the directors are using the pro!'ts 
repay the loan on the property. 

We conclude with a table of share prices 4! 


rent assets. 


p< aval ye 
79,570. 


‘as at the end of July in the past three years: 
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tory improveme nt in Custom House oper: ations and the 
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learances of merchandise. From Beyrout and Tripoli 


certainly an improvement on the old régime ; the roads 





g nd of Suly,1909 pnd of July, 1910 End of July,1911. | there is a considerable emigration traffic, the most | 
— & |Price.| Div)Yield. Price.) Div|Yield. Price. DivjYield. | notable feature of economic life in North Sy ria being | 
— a att % 1 % %  % | the departure annually of numbers of natives for North }| 
plinnz®..sesceereeee ees ; 1 = beg ou = on mn on se | and South America. In 190g about 14,000 persons, 
angela - ‘Witrate | mostly young men, left the two ports by French and 
od ++ /5| 6 | 15 | 1MH | 10% - =i 1) S | talian vessels. M: iny of thi emigrants return after 
Dy cnastenadabs i) if | 2] Sh 2% | 2 i 22 | 2 4 | some years abroad, bringing with them back to their || 
ON eae’ i 2 25 | a af 0| 8 % 8 & | old home something of the enterprise and push of the | 
ot ol Oe 5 : ait | nil 2 ail nil ; * Ha XN r was % tn -oular!l | 
a Sebastien I] a} 3 | nit] nit | ag [nit] nil | 2g | nil] afl | “So W orld. And while they are away, they regular y | 
Pain Lect a1 oe] Pie ee | remit funds to their relatives in Syria. he amount of | 
. the whole are very low considering the | Such annual remittances has been estimated at about | 
la nature of the industry, and the uncertain | A; 1,000,000. Hence, conditions of life are rapidly m= ij 
some of the companies. | Proving » the Lebanon Province, and there is an in- 
| creasing demand for European goods. At the same || 
| time, there is a considerable influx of population \| 
BRITISH TRADE IN SYRIA. through the Palestinian ports, the greater part of the 
me: : ‘age | immigration consisting of Jews, who turn with hope to 
HE C tutional revolution in Purkey has produced | their old home from the perse uted regions of Russia || 
ening ot the East, not only in political, but | and Roumania. Several thousands come in every year, || 
30 onomic life; and the opening up of Asia] and while about 8,000 are settled as agriculturists on | 
\fi Svria, and Mesopotamia to European enter- | the soil, the bulk live in the towns, and are developing } 
rist become an important practical question for | commerce and industry in the Holy Land as ener- }| 
and merchants. Hence the publication by | eetically as they do in other countries. | 
Board of Trade of a Blue-book (Cd. 5707) on| The ‘Report estimates the total trade between the | 
ade with Syria is very opportune. The book con- Syrian ports and foreign countries for the year 1908-9 | 
Jsts of an exhaustive report upon the conditions and | at about £4,000,000 of imports and £.1,700,000 of || 
rospects of British commerce in the country by Mr | exports ; but from other figure s in the book the totals || 
Weakl who was sent out as special commissioner | seem to be too small. Great Britain and Egypt || 
he visory Committee of the Board of Trade | together accounted for nearly half of both exports |] 
on commercial intelligence. Syria includes Palestine, | and imports, the chiet articles of English trade being 1] 
mprises the three provinces or vilayets of | cotton goods, woollen goods, and machinery. The |} 
\leppo, Damascus, and Beyrout, and the two privile; ged | trade during the last vears shows an increase. The | 
as S Lebanon and Jerusalem, the first under an latest Consular report shows that for the year 1910 | 
mous Christian Government, the second under|the imports at Jaffa alone (which is the chief || 
1 central control of the Sultan. The total popula-| market of the Jewish settlements) rose from £,800,000 || 
1 of the country is about 4 millions, which consists | ‘to over is: 000, ooo, and the exports from £,560,000 | 
y Moslem and Christian Arabs, with about | in 1909 to £630,000 last year. While British trade is || 
200,000 Jews. Agriculture is still the main industry. | the most important and British ships are naturally | 
rhe extensive plains of Syria made it formerly one of | more numerous than those of any other country in || 
e chief granaries of the Roman Empire, and despite | the Syrian trade, we have not the advantage of a || 
enturies of neglect, the soil is still very fertile. But | re ‘gular line of vessels communicating with the Syrian }} 
a small portion of the area is now cultivated, ports ; and the Report also points out that the German, }} 
rming is carried on with primitive simplicity, and; Austrian, Italian, and Belgian trade has been, and 3 | 
i¢ raids of Beduin tribes, especially on the eastern being, pushe d with greater energy by the manufac- | 
le, greatly hinder agricultural development. Even] turers themselves and their commet rcial travellers than | 
s le crops annually yield about 17 million bushels | is the British trade by our traders. 
wheat and 14 million bushgls of barley, besides con- Here, as in other parts, it seems that if we are to | 
erable quantities of maize, beans, and sesame. | increase our trade in an open and expanding market, | 
Palestine, too, there is a growing export of | there is need for more enterprise and flexibility ir | 
ranges and other fruits and of wine. Turning to] business methods. Our commerce is at present || 
industries, there is an increasing production | confined to a few special classes of manufactured |) 
_ which is exported to Europe, and of olive oil, goods, but there is opportunity for a more general | 
which the yearly yield is about 22,000 tons. Half | trade chiefly in cheap articles of hardware, glass, || 
s edible, and is mainly required for local con- cutlery, steel, &c. Our firms, however, must manu- ) 
ipt the other half is used for the manufacture | facture to suit local requirements, as the toreign traders || 
soap, of which about 20,000 tons are produced each | contrive to do. ‘A general impression,’’ says the 
jaffa and Nablus in Palestine are the chief | writer, ‘‘exists among the native merchants that 
; the soap industry, which not only supplies} British traders are as a rule disinclined to trade with || 
‘me needs of the country, but finds a market in Meso- | their country, and show no desire to promote busi- || 
tamia and Egypt. Cotton is at present extensively | ness.’’ It is a hindrance also to the growth of our | 
vated only in the Aleppo Province, where the total | business that the prices of English goods are often 
put is estimated at over 4 million pounds’ weight | quoted f.o.b., with stringent terms of payment, | 
year, but experiments in cultivation have been| whereas foreign merchants quote c.i.f. prices, and || 
sacle with fair success in Palestine. The sole} grant generous credit for three and even six months. | 
Stacie to its large production in this region seems Advances on imported and exported goods are made | 
e the > ficulty of finding sufficient labour, *‘ for | by the Imperial Ottoman Bank, but a little less rigidity |! 
oe he plains and the “Jord: in valley is fiesta in requiring cash payment would undoubtedly en- || 
Egyptian experts to be admirably suited for the | courage local distributing agents to deal with English || 
vation”? | firms. | 
_™ chief ports on the coast are Alexandretta and The conclusions of the Report : are hopeful as to the | 
neyrou with Tripoli, Haifa, and Jaffa next in im-| general progress of the country. ‘* Syria and Palestine 
Median, ; on the connection of Haifa through the | possess all the advantages of climate, soil, and a hard- | 
Riis allway with Damasc us and the corn-growing working population, w hich under better administrative 
_ an, and the construction there of the breakwater | security and the establishment of internal communica- 
eee been begun by the railway administration | tions should make it one of the ‘most prosperous poz- | 
~ Kely to make it in the near future a main point | tions of the Ottoman dominions.’’ A beginning has been 
atau ation. As is usual, however, in the Ottoman | made with the reforms desiderated. The administra- 
4. J0ns, public enterprises are not hurried forward, | tion of the Young Turks in Asia, if not in Europe, is 
~4SA since the revolution there has been 
i 
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are safer than they were, and the c ompletion af the It is of comparatively little importance w} 
Hedjaz line from Damascus to Medina has greatly | proposed tariff revision Bill is passed by the s 
bettered internal communication. The progress of the | is sent to the President at this session or 

Bagdad line, which will probably pass through Alex- | the best circumstances such a Bill would b | 
andretta and Aleppo, will be a further step in this | piece of work, which would have to be \ | 
direction. With the growing Jewish population of | at an early date, and which would be m ao ae 
Palestine and the establishment in North Syria of 4 | injure the revision movement than to hel; has | 
is of great importance is that within the , ee ci 
| sources of the country will be more fully developed and | three weeks all groups in the Senate have | 
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progressive semi-Americanised Christian people, the re- 


the foreign trade will expand. In view of this future | , ‘e that “| ‘evision 1} idab] 7 




















































7 » Sé tariff revision 1s unavoidable. ' {| 
j Leste eit me c th a aa oher fashion. ‘** the . “ ‘ 2 re 
development, says the KNeport in sober lasnion, — § little as they like it, they must yield to 
tt t Svr is worth looking into.’’ t does,not scem onal : ae, cal | dut 
|} trade of Syria \ KING into. It does. ie demand on the subject. -As usual, the pro |e 
¥ xtravagant tos rest that, under the ne’ onditions, Sei ‘ a ; ie caditiaie: ig ' | 15 
| jj) CA Ava al PSE ‘ sp Ween. Soy . : i vision has caused great friction and dis ‘ , 
} th ar | <+ — “~ a » + yy} 1 market ot oTrow- ; a . . : ee i a | crat 
|| the Near East w ton ima ee among business interests. Within the pa 
ing’ importanes r Britis is, but so a prohtabte 5 . seins ; , 124 
}; Ing iUmportan » S0vds, OU oes " presentatives of practically the whole cott +. 
' . = ar Bee — , : ie ] ° & 
b sth ) turing industry of the United States met ' 
. - j 1; - : + a) 3S 
N.C., and after | me > beration adopted ; 1 
reLU 
the \Wavs and Meat is Committee of the H 
j ntas +?) 1, -¢} 
| THE —e OF eer REFORM IN AMERICA. presentatives, in which thev set forth | 
Rp \S ‘ ‘ RRESPONDENT. tn present ratio Ol imported cotton © , 
R I - 
| \WoasHr on. Tul 4 domestic manufactures of cotton was as 4 
| ‘\ LENGTON, JULY 24. ; ; : - % cha 
1 4 th its v1 need programm: be endured by the domestic industrv, and t H Rey 
i \ ‘ } ‘ ) =a i i bili ’ - - ° | 
it \ i , ~ i ~ ' ° ; ° an i 
C 1 C j : posed ites wh h, ac yrding to the A one 
A > , ~ 5 
‘ ae : were to be »ymmended by the Wavs and 
\ ¢ iit ak 2. 45 Ci nK UI 3 7 a} sug 
; ' \ ‘ ; . am ; ; -dered ate, mitte¢ ot tne H USC W yuld be disasti ) bbe 
gé \ i sa 7 ‘ i iklDd ‘s Maki Lay Lai ° 9 91 7 ; 
=. ad ; Sane 1 that they should be called into consultat : 
v? i ~ [ t ) ( tt in ¢ . ‘ . 1) 4 
ape Fagen aa Thus the | Purpose of framing such changes in dut . 
~/ * ‘ ‘ . 
s : “* Represent determined on | np addi ion, attention w A 
' ~ ~ ~ ) 4 Ss i > ° i) 
| tat lact that the ndustrv is at pres¢ n 
. W nw ed I 
a °9 1 ° . - 
Wednesday next The Bill will the: yto the Presi- | Waue th usual suggestions were | 
*% Ma aca » s ‘ aa i ~ c A a ; } 
| 5 s re Canadian Government | th reductions were made the wages ‘ 1H 
go ] \ AlicUilail . eaa8 . . : “17 1 af } 
that the United States is ready to put | tives in cotton mills would have to be cut. 
| ‘ ; 1 an WOOL manul urers Nave in som s 
} ¢ ~ \ t Tr ( UpPU ' ca ’ } 
i : 
s ( ice tine Mis, app ul for th Sak Mi 
> : 4 ‘ , ‘ ‘ 
| | t the st f ft CEES thereby produced, and have th S (] 
i} > ~ tt" e 
1} ( : < Vs me 4 \\ ish) ot yn { ) ting nu D < ot IV 
} S oS ; i +} Rare Iiyry | +x 1, 
i ‘ j | ~ is Car a Wisd 1 VOLVE any langes 
g 
( to Oth ) duct Ss na é 9g red the > f 
a 1 ‘ 
“cr ¢ de ecat ms ot me t ind ary ‘ 
i cic ~ «4 i «aill Aiit » Agia i 
| ~ ° . 
() ( : } S ( - t Ing WwW present tn ity Phe ej \ 
) Ss make ] t stand ; +h 
< ( S< Pro- t lake a last s 1 against the { 
| ; ' - ) ad t ind ‘mo } + \r 1, +} ‘ 
RR sino ft >» a pOsslo » apply 1" I s 
SSi%N A > . . 
j ‘ 2 t esctrat + ¢h it hh fem, } 
R , “Cyt a i l SO De S 
P 
of S > are 
se | stitue s ‘ it tne 7. 
i . ‘ ' 1 | ' ’ . } . * . } 1 
st d somet ao t tset the unpopularity which One reason why nothing has been thus 
i c . their attitude on reci- | Manutacturers tor the restraint of the | 
' . 
op | S t suggests tst ‘ ment in ¢ onegeress has been the be] ’ 
5 1 a is ; ; 
| 9 9 t vies leadership of the Conservative Repul 
1 | That tar! I sion, particularl yn textiles, is Senate was sufficiently able to defeat ta: 
\ ; ; Tt } a adele ce ‘ 
1} , = 1 by 4 Ser ¢ Republi- | !his had en confirmed at the opening 
I} cans, unwilling as the ive been to grant the point. | S¢ssion of Congress, when the Conservat . ‘ 
+? ' ¢ . . ‘ - } } ° é ‘ . ‘ 
{) Sulit « this teeling among tl! ( servatives 15 ans succeeded in °* packing the mo 
: Senat » ’ the Finar Committee, one ot mmittecs in such a Way as to retain co 
| s tt Bourbons, has, during their own hands. The manceuvre, des 
i 1 } hes ai ; . ’ , 
t stv . Bill revising the wool duties, | COrrespondence some time ago, whereb' Progres- 


' 

1e intends t ffer as a substitute for the Demo- | sive ’’ Republicans and Democrats joi 
| rat enshienns that has been sent over from th order the Finance Committee to report 
Hous f Representat -. As things now stand, a | and the free list measure had not been exp¢ 


t 1 the Democratic Wool Bill has been set in the | Success showed that the combined opp 
i 1} Senate for Jul 27th, and a vot n the so-called | Superior to committee control. This belie 
) | ! s’ free list \ugust ist. The indications | ther strengthened b v the evident di ispositi 
1} favour the voting down the Democratic Wool Bill, | of the Democrats and the ‘* Progressives ’ 
d t s Id gotiations looking to an | their own Tariff Bill on the floor, without 
i | arrangement between Progressive Republicans and | hearings and discussion in the Finance | 
i} Democrats, whereby amendments providing for the re- | Such opportunities being denied them by t! 
| duction of duties on woollens, cottons, sugar, iron and | the “ organisation.” For these reasons, | 
'! steel, zinc, lead, and a variety of other commodities, | anxiety of the protected interests is seen to | 
1} will 1 ttached to the free list measure This agree- | well founded. Essentially, it is not bas 
ment, if successfully carried out, would send the Bill | !mmediate legislative situation in the Senat 
to a Conference committee, and should it emerge from | product of a realisation that either now or — 
| that body by virtue of som arrangement between the | Winter a measure is likely to be sent to the Presicel | 
| two Houses, and be sent to the President, the executive | While Mr Taft will veto such a Bill if fo | 


veto will be resorted to. A veto, in fact, has been | him to-day, the question whether he can afl , 
lefinitely promised by Mr Taft. An alternative is to | SO shortly before his campaign for re-e lecti va 
eave the Bill in Conference committee until next De- | much more doubtful. Should the Bill be eee 
cember, the intervening months being spent in negotia- | framed and free of the more obvious criticism a 
|} tion and the formation of a “‘ holy alliance ’’ which | are usually aimed at such measures, he coula ae 
then carrv through a political tariff revision | sign it only with a very bad grace, and with the regu 

measure and c ympel the President to sign it, if ledge that in the coming contest his action wou id os 


nar?’ i 


possible. | stitute an exceedingly heavy burden for his party. 
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‘hich are proposed in current Bills on the 
ir-reaching. Thus, the Bill recommended | 
La Follette for the changing of the woollen 

rary uld not reduce the present rates by more than 

“3 cent. ad valorem, while even the 

len Bill left them with an average duty of 

t. ad valorem. Senator Smoot, the Con- 

a tepublican, who has been driven to the pre- 

BS eontat of a Woollen Bill of his own, makes only a 

tions that are of any significance, the chief 
his Bill being a section which specifies that 

ties in excess of 80 per cent. ad valorem shall be | 
} to 80 per cent. So, on steel and iron, the 
hich recommended by the Progressive 

; ns would not cut the rates more than about 

H| one-fourth of their present amount. The reduction on 

red by Senator Bristow, a Progressive, would 
small, its chief feature being the elimination of the 
jtial protection on the process of refining. The 

of other changes, and probably nowhere 
s there any well-reasoned and incisive cut, except 
10S hich have been recommended as to woollens 
1s by the Ways and Means Committee of the 

nd to which the Progressive 

|| fuse to commit themselves because 
for a confessedly Democratic measure. 
|| Meanwhile, the Tariff Board, appointed by the Presi- 
investigative purposes, is slowly moving for- 

vith its inquiry into woollen and cotton textiles, 

have some report to make on the woollen 
ties at the opening of the next session of Congress. 
gestions of the Board, whatever they may be, 

w ubtless be accepted by the President, and thus a 

th element of diversity will be introduced into what 

a very complex situation. From all this it 

that tariff revision has still a long way to 

arriving at logical or well-reasoned 

Many Conservative men would much prefer 


, ood for tariff revision is undoubtedly w ene | 
ja the voters, and in spite of the hostility of the | 
Tea 4 interests there is general admission that no 
r sae win during the coming Presidential election | 
vce it has exhibited at least a moderate friendliness | 
a he Reform in general and a reasonable desire to | 
wes in special classes of duties. 

id be understood that hardly any of the 
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are 


true 


of their unwilling- 
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en 
b fore 


any 


ision. 


the whole subject open until after another Pre- 
tial election, but the rapidly fluctuating chances 

m to point to some action, doubtless of a 

id more or less illogical sort, within the next 


e months, the interim being probably enlivened by 
idential veto or two. 
resting phase of the 
e Administration now 
bability of international 
‘iprocity arrangement. 
re that Germany has inqui 
ill prepared to do for 
the advantages granted canada, 
nothing be done, she will feel 
in ¢ some tariff discriminations 
Lnol | information from France within 
two, since the adoption of the 
measure became a certainty, points in t 
I We have no ‘ most-favouned-nation) agree 
’ with France, that that country can claim 
but she will no doubt do all that is possible 
American trade by means of retaliatory dis- 
There are other symptoms of difficulty in 
rcial relations with foreign Fortu- 
othing of the kind has appeared in any serious 
| “4) so lar as Great Britain is concerned. 
in this same connection that throughout 
history of Customs frauds and undervalua- 
the port of New York stretching over the past 


tariff pri blk 
confronted 
difficu 
Alre 
red what 1 


her | 


m by which 
furnished by 
resulting 


is is 
Ities 
ady 
United 
of off- 
intimating 
irranted 
her own. 
the past 
reciprocity 


ne 
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ne 
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countries. 


It is worthy 
tion 


the gloomy 


| “WO years, singularly little irregularity has been dis- 

\ cred in British trade. A few undervaluations in 
wool 

| 

| 


ns were brought to light, but these were trifling 
apenas with the wholesale frauds discovered in 


‘€ Importations from Germ: iny, 


| France, Switzerland, 
1} and | other 
| 


countries—itregularities in which the foreign 


The 


Republicans re- | 


is under- | 


same direc- | 


importers had consciously and systematically 


ee vera 
ana svstematically joined. 
fact 


that the Government's investigations have 
+ - hranst - © 1 oS ates . 
thrown these branches of trade into such distur a c; 
while that with England has remained umimps Ll 
re h-v+ ] . 1 1° i 
suggests tha iones nay ) in CS Dé cic 
portation as well as in domestic business 








METROPOLITAN JOINT-STOCK BANKS— 
JANUARY TO JUNE, 1911. 


























WE give this week an analysis of the accounts of the 
| metropolitan joint-stock banks for the half-year ending 
June 30th, tabulated our usual form: 
(A) Deposits, at InteREsT and on CURRENT ACCOUNT, 1e 30 |} 
1911, and Three P vousdine Half-Ye | 
1909. 1910 1911 
BANKS. eameinglinasettlonis tan - 
Dec. 31. June 30. Dec. 31. June XO i 
I. Banks purely Metropolitan, £ z £ £ ! 
1. Glyn, Mills, Currie, andCo.....! 15,380,000 16,208,000 16,656,000 _ 18,177,000 
2. London and South-Western, L.| 15,951,000 16,517,000 16,796,000 17,545,000 
3. Martins, Limited.............. 3,265,000 3,135,000 2,956,000 5,225,000 } 
ene eee oe’ te 
TE Aiea henbnen dmamibes 34,596,000 35, 860,000 36, 408,000 38,947,000 
IT. Banks with Country Branches -— ~ —_— maps 
l. Lloyds, Limited ............- 76,383,000 17,922,000 78,550,000 81,039,000 
2. County and Westminster, Lim.) 72,409,000 | 77,693,000 78,657,000 81,583,000 
3. London City and Midland,Lim.| 70,166,000 { 72,214,000 73,876,000 75,071,000 
4. National Provincial, Limited. .| 59,364,000 | 62,387,000 65,239,000 64,910,000 
5. Barclay and Co., Limited...... 47,902,000 49,292,000 48,882,000 50,799,000 
6. Union and Smiths, Limited 38,105,000 | 40,750,000 41,234,000 42,060,000 }| 
7. Parr’s Limited .......... 38,315,000 + 40,620,000 39,109,000 39,275,000 | 
| 8. Capital and Counties, Limited 36,578,000 | 37,742,000 37,328,000 | 38,637,000 
| 9. London Joint-Stock, Limited. 32,356,000 _ 34,847,000 33,810,000 34,757,000 
10 Williams Deacon's, Limited .., 15,033,000 | 14,462,000 15,308,000 15,545,000 
11 London & Provir cial, Limited; 15,996,000 + 16,315,000 16,697,000 17, 0 000 
a 902,607,000 524,242,000 528,690,000 540,82 82 4,000 
The amounts brought cde eview in the shape ot 
deposits continue to increase, partly by natural grov 
of business, and partly by the opening of new offices. 
As, ae , the oie UI 1d be mes n -e cl sely cove i 
profitable opportunities for extension natur be 
fewer aa an total of deposits held be es large 
e . ° 4 i : . . ‘ | 
the increase is likely to be smaller both in amount ad }i 
in proportion. In the presen stance e grand 
f deposits is £,579,771,000, as against 4,56 2,000 
for the first half of ig10, giving an = increas 
é 19,700,000, or 355 pt ent th S es S s 
divided over the whole of the banks tn h groups. If: 
group I. Messrs Glyn, Mills, Currie, d (¢ sho 
increase of £.1,969,000, ind the Lond d \ - 
| : ~ ; ; 
Western Bank one of #£.1,028,0 In tl st i 
. ~~ . 
group the largest increase 1s Z: 3,090,000 in tne dep S 
of the London County and Westminst Ban! rf 
| which some part has probably been derived fron 
| deposits of the Birkbeck Bank. Llovds Bank h 
ession of £.3,117,000, the London City and Mi d 
: “~~. é ; ’ 5 : : 
#.2,557,000, ind the National Prov a I 
#,2,523,000. Barclay’s Bank has £.1,507,0c00 more 
Union and Smiths £.1,310,000, and Williams De s 
#; 1,083,000. On the tne Mand, Pa s Ban 
£:1,347,000 behind their re ! figures of June 
| (B) Paip-up CapiTat and REsERVE, including. the additions to th 
| latter now proposed, June 30, 1911, and Three Preceding 
Half-Years. 
| 
| 1909. 1910. 191] 
| BANEs, —-— . 
Dec. 3] June 30 I 31] 
I. Banks purely Metropolitan, £ £ £ £ 
| 1. Glyn, Mills, Currie and Co.....' 1,500,000 1,500,000 },500,000 1,500,000 
| 2. London and South-Western, L.| 2,000,000 | 2,006,000 | 2,000,000 2,000,000 
3S. Martins, Limited............-- 670,000 670,000 65,000 665,000 
EE 4,170,000 4,170,000 4,165,000 4,165,000 
| IT. Banks with Country Branches, ———_——— — —— — —- 
| 1. Lloyds, Limited .............. 9,072,000 7,17 2,000 000 
| 2. County and Westminster, Lim. 7,750,000 7,750,000 7,550,000 
| 3. London Cityand Midland, Lim.) 7,218,00) | 7,580,000 7,580,000 
4. National Provincial, Limited.. 5,350,000 5,350,000 5.1 100 
5. Barclay and Co., Limited 4,450,000 | 4,450,000 4,400,000 
| 6. Union and Smiths, Limited 4,705,000 | 4,705,000 4,705,000 
| 7. Parr’s, Limited .......... 4,205,000 | 4,205,000 4,205,000 
| 8. Capital and Counties, Limited 2,650,000 | 2,650,000 2,650,000 2,550,000 
9. London Joint-Stock, Limited..| 4,135,000 | 4,135,000 4,070,000 4,070,000 
| 10 Williams Deacon’s, Limited . 2,040,000 2,040,000 2,000,000 2,000,000 
ll 1 London andProvinci al,Limited) 2,285,000 | 2,295,000 _ 2,300,000 2,300 000 
DS ceukdeadsncedsadnuas 51, 960,000 52,532,000 51, 782.000 51,702,000 
| In capital and reserve, as shown in table _ there has 
been but little variation during the past half-year. The 
changes shown against the figures of ae IGIO, 





mostly appeared in our review for December 


j last, and 
they were chiefly decreases due t 


0 contributions drawn 
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aoe 


eres os 


are tr 
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Those deductions amounted to “325 000, and we have | 
now further to record a deduction from reserve of | 
£,100,000 on the part of the Capital and Counties Bank 
applied to the same purpose. 

On the other hand, Lloyds Bank has added £20, 52¢ 
to its capital by the issue of 2,565 new shares with £8 | 
paid. 


The grand total of « apital and reserve now stands at | 


£.55,867,000, bearing a ratio of 9.5 per cent. to the tote al | 
~~. » 

de posits. 1 June, 1901, when the deposits included in 
our review amounted to £, 383,638,000, the total capital 


and loans amounted to £44,801 ,000, giving a propor- | 


tion of 11.7 per cent. 


(C) ACcCEPTANCES, including Liabilities by Endorsement, June 30, 
1911, and Three Preceding Half-Years. 








1909. 1910. 1911. 
Banks, —————|—____—— — ~ 
Dec. 31. | June 30. | Dec. 31. June 30. 
Z Banks purely Metrop: olitan. £ £ £ £ 

1. Glyn, Mills, Currie and Co. .... 1,032,000 1,161,000 | 1,332,000 | 1,195,000 

2. London and South-Western, Ltd.! 101,000 142,000 252,000 | 608,000 

3. Martins, Limited.........ecese0- 528,000 474,000 $72,000 | 386,000 

Total ....3% cictnneeehnmcmaean 1,461,000 | 1,777,000 2,056,000 2,189,000 

IT. Banks with Country Branches. —— ——| -—__————- |-——— 

ee Se, errr ree “4,015,000 2,543,000 8,227,000 | 2,787,000 

2. County and Westminster, Lim... 3,635,000 3,916,000 | 5,179,000 | 4,267,000 

3. London City and Midland, Lim 5,129,000 4,048,000 6,462,000 | 5,313,000 

4. National Provincial, Limited.... 746,000 573,000 | 1,115,000 | 735,000 

5. Barclay and Co., Limited ...... 295,000 316,000 346,000 | 266,000 

6. Union and Smiths, Limited 4,195,000 3,494,000 | 4,201,000 | 3,392,000 

7. SR, CIE in cndctoscscs eds 2,557,000 | 2,504,000 4,179,000 | 2,085,000 

8. Capital and Counties, Limited . 860,000 | 1,498,000 | 653,000 | 837,000 

9. London Joint- Stoc k, L imited. 1,602,000 | 1,594,000 | 2,041,000 | 949,000 

10 Williams Deacon’s, Limited . —— — 738,000 | a 
11 London and Pr vincial, Limited 

PD ctcneididscabae hen eeu | 23,874,000 21, 183,000 33, 141,000 21,304,000 


In acceptances the total of 423,494,000 is 
above the total of June last, but is much below the 
figures shown at the end of the ye As usual, 
ditterence 
amount 


(D) CasH and Secu 


ar. 
larger 


Half-Years. 


' 


Total r June WO, 1911. 
Total ota Total a 

iCash in| Money mo — 

Banks. - _ - Hand | at Call a ae 

Dec. 31, June 30,) Dec. 31,| and at} and a i Total. 

3ank of} Shor : 

1909. | 1910, | 190. [pane Os) Short | Indian 

_— ~~ | Stocks. 

I. Banks purely £ £ £ £ £ £ £ 


Metropolitan. 
1. Glyn, Mills.. 
2. L.&8.-Wstrn 
5. Martins,Lim. 


©,550,000 11,098,000 11,223,000) 5,481,00C 4,048,000 3,976,000 11,503,000 
7,975,000, 8,416,000 8,708,000/2,900,00C 1,991,000 3,819,000 8,710,000 


45,431,000 21, 272,000 21 598,000/7,15 9,060 6,697,006 8,097,000 21,953,000 


Total 25+ 
IT. Banks with 
Country Brnehs. 
1. LI oyds phos 3,035 
2. Count.&West 20,324,000 $3.77 
3. Lon.Cy&Mid. 23,733,000 50,65 
4. Natl. Provin. 26,436,000 32,53: 
5. Barclay, 22,701,000 24,666, 
6. 
z, 
8. 
9, 





312,000 14193000 7,5¢5,000 10885000 32,643,000 | 
278,000 10143000) 13200000 9,385,900 32,726,000 
841,000 11876000 1097700C 8,770,000 31,623,000 
240,000/9,689,000 5,423.0 10 17008000 52,120,000 
5,658, 


000 31, 
,000 34, 
,000 31, 
,000 31, 
000/23 7,626,000 6,014 
3, $27,000 8,946,000 

Parr’s, Lim... 5,670,000 22,894,000 29,203, 120,000 5,440,000 7,412,000 19,972,000 
Cptl.& Count 17, 023,000 18,478,000: 17,018,000'6, 151,000 6,326,000 5,888,000 18 365,000 
Lon.Jn.Stock a 19,831,000) 19,315,000'5,267,000 6,85€,000 7,643,000 19,765,000 
10Wms.Deacn’s 6,833,000 6,866,000 6,695,000!2,281,000 2,331,000 2,629,000 17,241,000 


UV 


12527000 26,171,000 
Union ml 
- 18, 995,000 21,616,000' 22,19 


Smiths .. , 


000 
000 
000 


5 
7, 
6, 











lt Lon.&Provin. 7,902,000) 8,296,000 8,421,000'2,297,000 2,200,000 4,480,000 8,977,000 | 

BOER cisens 190538000 252651000 246204000! 83070000 75282290019 355600 251908000 
E ) Discounts and ApvaANcEs, June 30, 1911, and Three Pre- 

ceding Half- Years 
1909. 19:0. 1911. 
BANks. Dec. ‘31. June 30, | Dec.31, | June 30, 
i Banks purely Me tropo oliton, £ £ £ ad £ 

1. Glyn, Mills, Currie, and Co. ..| 5,286,000 6,240,000 6,563,000 7.802.000 
2. London and South-Western ..|: 8,985,000 | 9,562,000 9,529,000 | 10,260,000 
3. Martins, Limited .........0.. 2,044,000 1,915,000 822,000 2,020,000 

hk es 16,315,000 | 17,717,000 17,914,000 20,082,000 
II, Banks with Country Branches,|— | a -— 
SO vscccdiesescacsvankeess 49, 591, 000 ‘50, 140, 000, 52, 501, = 53,559,000 
z. County and Westminster, Lim.! 43,513,000 | 50,076,C00 | 50,354 54,798,000 
3. London Cityand Midland, Lim.| 43,632,000 47,353,000 a7 774.000 49,144,000 
4. National Provincial .......... | 34,608,000 34,549,000 | 38,510,000 | 38,675,000 
5. Barclay and Co., Limited...... 27,526,000 27,685,000 | 28,227,000 27,628,000 
6. Union and Smiths ............ 19,333,000 22,365,000 | 22,268,000 22,955,000 
ee ee rere 20,647,000 20,815,000 | 21,979,000 22,400,000 
8. Capital and Counties.......... 20,284,000 20,886,000 21,899,000 | 21,786,000 
9. London Joint-Stock .......... 17,009,000 | 18,220,000 | 17,626,000  18,112,.00 
10. Williams Deacon’s, Limited...| 9,922,000 9,293,000 _ 10,178,000 9,851,000 
11. London and Provincial ...... 9,469,000 10,085,000 | 10,350,000 10,237,000 


'295,394,000 311,377,000 321,666,000 529.145,000_ 


The net increase in the funds at disposal of the banks | £7 
as shown above has been 419,035,000, and we have ! 


——————_—_—_—TT—T——— a ee 


THE ECONOMIST. 


from reserve and applied in writing down investments. | now to see how that increase has been emp! 
| the whole, the liquid assets remain pract 
| changed, 
£27 3192 3,000 


| and also as between the two groups of bap! 


or ne ‘arly one-fourth of their increase in dep 


| tion has somewhat improved, as they have ¢ ia 


i Cc ash 
| £:2,043,000. 


~ | gether with the increase in money at « 


ae 


tinguish between these items, 
| against the position in June last, the figures being as! 
| follows 


£5533,000 | 


the | 


includes several individual variations of much | 


niTrEs, June 30, 1911, and Three Preceding | 


of deposits is now as follows :— ! 


1,532,000 1,758,000 1,667,000! 778,000 658,000 302,000 1,738,000 | 


6,931,000 22,304,000 | 
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ved. On | 


\ ally Un. 
the total showing £273,861,0 Ht 
twelve months ago, a deo 


As between the individual. hanks. | 


oer 
a gal nst 
79 


| 

} 

| 

Case of |} 

| £,62, ooo, Lower ‘ r, | 4 
have been some greater changes. The banks 
| I. have increased their holding of cash by 4 
| but hz ive decreased their money at call and < 
by .333,000, and their investments b 
| having thus a net increase of liquid assets of 


| banks in Group II., with increased depos 
millions, hold 4,743,000 less in liquid assets, thoyo! 
| between the different divisions of Table D 
their investments by £:2,935,000 and in 
by £149,000, and their money at 
It follows, 


therefore, that the increase 


_and advances as shown in Table E is greater th; ot 
| increase 


in deposits, being $20,133,000. This. to. 
all, perhans || 
| be taken as some indication of a slight improve: " 
trade. 

In the proportion between the ‘‘ discounts 
advances,’’ as shown by the eight banks that 


there is an improvement 


June, 
1910. 

£ f 
45,602,000 
172,697,000 


UNE. vies csincsens 


ae 
BRN ir ienvatundans 0 


00 


218,299,000 230,215,000 


| The proportions are now 22.9 per cent. ‘ discounts "| 
and 77.1 per cent. in ‘* advances,’ ieniilind 20.9 
cent. and 79.1 per cent. twelve months ago. 

The total assets held by the banks against cach £10 


June, June 

1910 
£s 
15 18 
14 6 
i8 13 
58 15 
28 


COD: civddeniateuadceminad 
Money at call ........e00. 
Investments .....cccccec 
Discounts and advances .. 
PRN cca cnnssinsouies 


OKnraIcC 


110 1 8 .... 10917 9 


table we give the proportion borne 
assets comprised in Table D to th 
the banks, both separately and in th 
Again, as during each of the last few years 
the average has decreased, and now stands « ly 47.2 
per cent., a ratio last seen in 1907. 


In the following 
the more liquid 
deposits held by 
average. 





(F) PerRceNTAGE of Casu, Money at Catu, and INvesreyts | 
CURRENT and Deposir ACCOUNTS. 
1 2 3 
ro June, 1911.———-—, 

Currentand Cash, Money ; 

Deposit at Call and Percentagt 
Accounts, Investments. Co!.0t0 0h 

No. of Table A. Table D. Ju a 

Banks. Offices. £ £ 191 1910 
Glyn,Mills,Currie&Co. 1 .. 18,177,000 .. 11,505,000 .. 655 039 
Joint-Stock .......... 267 .. 34,757,000 .. 19,766,000 .. St 56°9 

MD oaxicacceceasc 14 3,225,000 .. 1,738,000 .. 55 x 
Union and Smiths.... 204 42,060,000 .. 22,303,000 .. 550 .- 530 
Londonand Provincial 298 17,150,000 .. 8977,000 .. 525 .. 50% 
Barclay & Co., Limited 424 .. 50,799,000 .. 26,171,000 .. °! 50k 
Parr’s Kcenprantenie es 265 .. 39,273,000 .. 19,972,000 .. 509 a 
Lon. & South-Western 180 17,515,000 .. 8,710,000 .. 49" a 
National Provincial .. 350 61,910,000 .. 32,120,000 4 aoa 
Capital and Counties.. 444 38,637,000 .. 18,365,000 .. 4 in 
Williams Deacon’s.... 107 15,545,000 7,241,000 .. 45" 424 
London City &Midland 697 75,071,000° .. 31,623,000 .. 421 -. Mo 
Lloyds...... ae 600 .. 81,039,000 .. 32,643,000 .. 405 be 
London County &West. 302 .. 81,583,000 .. 32,726,000 .. 4... * 
TONG  vvccvencces 4,154 .. 579,771,000 .. 273,861,000 .. 472. ** 

It will be observed that seven out of the jourt 
banks hold upwards of 50 per cent. of their deposits! 
. low that 


liquid assets, whilst the remaining seven are 


line. The three largest banks, with deposits © 
40. 
237,093,000, have a ratio of liquid assets of 0! ly 4 
per cent. 


SS ee 
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n | } e . | the local health committees power to subscribe to hospi- | 
| Notes on Business and Finance. | tals where they consider it desirable. | 

‘ | — a | ri — : g | 

. | 1 Canadian Blections.—Sir Wilfrid Laurier has found | ae wenag eee yrrene argpionreec ir om | 

“4 sedient to confirm his policy of reciprocity by an | Cn ISsucc with reference to this Dank containing a || 

‘i it Cae : eiies am. | brief outline of a proposal for its reconstitution, }| 

p i} appeal to the Coumery.« A precedent has thus been estab- | which practically means that it is to be taken over by a || 
lished in the dissolution of the Parliament by a pro- | group of eleven joint-stock banks carrying ‘on | 

e| clamation of the Governor-General, but the suddenness | business in Yorkshire. These banks will. subscribe | 

‘ of the move 1S generally approved on the ground that | £2,000,000 of aint apparently £1,500,000 is - om 

|| c dispose = ai oe a os tor all before | paid up, £750,000 as to capital, and £:750,000 to torm 

€ || the a rival ol t 7 une = ee Dm the autumn, }a reserve fund, the balance of £,500,000 remaining 
for tne polling are to take piace on Septembe r 21st. |}uncalled. A second group of banks, headed by the | 
[The clection may cause some inconvenience, coming | Bank of England, has agreed to give guarantees to the | 

at Goes 10 the middie of the harvest _emwen, but |} new company for a large sum to provide tor possible 

4 the border, at all events, the news has been | future depreciation of securities bevend on agreed 

; welcomed as giving a prospect of an early decision ‘1 !amount. The present management will continue, but 

fa | of reciprocity. oe is a disposition in the | additional directors will be appointed by the banks. It |} 

United States to regard the election as a struggle | js clear from this that the bank’s position is regarded | 

between the big corporations and the people, but as | with a certain amount of suspicion by the neighbouring 
‘tant imperial questions are at stake responsible | joint-stock banks, but no definite statement on th 

\n ans are refraining from any kind of intervention. | matter has been made. The institution was founded 





| in 1859, and incorporated in 1871, and its business ts 


Doctors and the Insurance Bill.—By the passing of | now a It has about 65 brane hes open daily, 
Dr Addison’s amendment by an overwhelming majority jand nearly ee oe rape onan Maes 7s na 
House of Commons the doctors have won the | Ihe total deposits amount to about Sy 35,500,000; _ 
important of their demands. The administration terest was allowed at - per cent., and drawing ac- 
edical relief is taken out of the hands of the friendly | ©°U"S. with cheque books ; ould be opened. Its assets 
societies altogether, and is to be placed under the local | O™P™*' d only high-class investment stocks, loans and 
health committees. This will probably secure much ee and cash, and ~-wae therefore ane 
greater uniformity of treatment for the medical pro- similar to the Birkbeck, but larger and much more 


se ‘ratic ’’ : 1 ‘ . - . ‘ < | 
‘ ‘ ‘ e ° > ‘ ¢ l : > < ac- 
fession. and it will be much easier to insist on good de mocratik Since t catered for the smallest f 


terms than if the doctors had to bargain with the man’ | positor, and had a huge number of branches. There was 
eat eg ate pices oo 1>.° | no are capital, bu ike the Birkbeck, its balance- 
lividual societies. But the Chancellor of the Ex- |"° Share capital, ihe the Birkbe oe 
hequer has, after all, pleased one party at the expense sheet contained a reserve fund amounting in this 
fat ther, and the leading friendly so ae ties oie ca | case to about £,500,000. At the time the institution was 
ot ane oi i g societies have ex- ~> ; 
rr" . op : started it fulfilled a real want, and no doubt it has 
pressed their disapproval. The grand master of the ' 


« Shel - done good in encouraging thrift; but nowadays one 
hester Unity of Oddfellows goes so far as to de- > 5 ' 


e that ‘‘ deep resentment will be aroused in the minds 
nany thousands of ardent friendly society workers 
nd down the country, who will be led to the con- 
lusion that the Chancellor is in some sense breaking his 
promise to them, and it may go a long way towards 
usly affecting their ultimate decision to associate 
themselves with the Government in this matter.’’ 
General opinion, if the House of Commons may be re- | 
garded as any indication, will be overwhelmingly in 
lavour of the amendment, but the concession should g« 
long way towards satisfying the somewhat noisily 
expressed discontent of the medical profession. We 
| throughout held the opinion that this Bill will bring 
eat deal of grist to the medical mill, and much work 
future be done which was formerly left undone. 

that, after all, is the justification of the Bill.) Fees 
ll be officially collected for the doctors. There will be 
bad debts, and a great deal of attendance for- 
given gratuitously will be paid for. It is the duty 
e Chancellor of the Exchequer to see that public 


class of its customers is better served by the joint- 
stock banks, and the other by the Post Ofhce or super- 
vised savings banks, where there 1s a State guarantet 
of safetv. No doubt under the new régime the business 
of the bank will undergo considerable changes to bring 
|it into line with the principles which experience has 
| proved to be necessary for safety. Manifestly it would 


f 


be unfair to other concerns for a bank which has got 
into difficulties to be allowed to go on, with the 
guarantee of the Bank of England and all the leading 


’ 


| banks of the kingdom behind it, offering 2} per cent. 
lon deposits in competition with savings banks which 
can only offer 24 per cent. The sooner the non-super- 
vised savings banks and small deposit institutions 
lwhich are not conducting proper banking business i 
accordance with modern conditions are merged into the 
joint-stock banks or brought within the strictest re- 
quirements of the law the better for tl 

and for the section of the public for whom they now 
cater. The difficulty experienced by this section ot 
the community is in distinguishing between proper 
savings banks and ‘‘fair weather’’ institutions, 


leir customers, 


s not made a stalking horse for a raid on public funds. 
turther point of some importance is the effect 
he Bill on hospitals. The fear has been expressed 
insurance against sickness will diminish the 
for the hospitals, will ruin the out-patient depart- 
ments, and will diminish the flow of subscriptions from Port of London Improvements.—The Port Authority 
he working classes. But Mr Llovd George has dealt | have issued a statement of their intentions with regard 
what seems to be a conclusive manner with these | to the improvement of the facilities of the Port. The 
ulties. So far as subscriptions are concerned, there ; most important is the resolve to proceed at once with 
ns to be no real reason to fear anv considerale loss. | the construction of a new dock, to be known as the 
operation of the Bill is likely to transfer the cost | South Albert Dock, to meet the increasing needs of the 
cating minor ailments from the hospitals to the | large cargo steamships. Work is expected to begin 
insurance fund. They will moreover be relieved by | in 1912, and the construction will occupy about five 
the institution and extension of sanatoria. He, more-| years, the estimated cost being 42,105,000. The dock 
Ove moved an amendment which provides that the | will be practically equal in area to the Albert Dock, 
ness benefit of an insured person who has no de- | but will be deeper, and the entrance will be wider, so 
pendents may be paid over to the hospital towards his | as to allow of the admission of practically any merchant 
matt tenance. This would provide a new source of hos- | steamer now afloat or likely to be engaged in Thames 
tal revenue, and the Chancellor even considered , trade for years to come. Great improvements are con- 
Whether some payment could not be made in the case | templated at the existing East and West India Docks, 
a man who had dependents. He proposes to give! whose great advantage is their proximity to the City. 
—T—<[_=[=[=_£{£{__:_EToTo 


a mEnnnnEnIEIEREEEREnEEEEEREREREmnen 


whose methods of business do not give them a marg 


for tiding over any depreciation of their investments. 
Such concerns are no better than a trap for the unwary. 
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sities 1 
At present, however, though the docks are capable of f | upon which the financial year ends, and at first sight | HC 
accommodating larger vessels. the smailness of the | this seems obviously the fairest way of dealing wiz, | | B 
entrances prohibits their use by modern cargo] the matter. _ There is, however, another Side to ¢ a | E. 
steamers. The East India ams rt Dock, which is at | question which deserves careful consideration, J; ; | | 
present only available for vessels of 1,000 tons, will be be the object of a balance-sheet to show the true sta:, lm 
made suitable for use by vessels up to 5,000 or 9,000 oft a company s atfairs ata given date, then t] SSets iB 
tons. The total outlav at the East and West India | ought surely to be put down at such prices 
Docks is estimated at é-<2g,000. The South-West would fetch if they were sold in the open 
India Dock will be adapted to the needs of the New | It would not be contended, however, by anyo t 
Zealand meat trade bv the construction of a new | sant of markets in general—and perhaps t 
entrance lock 100 feet wide and the provision of modern | market in particular—that these middle p 
sheds and equipment. A new dry dock will be built | show — true position in this way. A com; 
here and another at the new South Albert Dock, | hold, for the sake of example, ten thousand <s 
enabling ships using the Port to carry out repairs. The | octiee, the price of which 1s valled 4-3, but 
South-West Latin Dock scheme will cost about | there is litthe or no market. The shares a: 
£894, 000. The London Docks are to be altered so as | into the balance-sheet at gy and the value of 
to accommodate vessels up to 4,000 tons instead of | appears as 4£,6,250; but if it became ne 
2,000 tons at ened in all but the Shadwell Basin, | realise these shares it is quite possible that th 
and the water level is to be maintained at 4 feet 6 inches | have to go, not at 12s 6d, but at tos or < 
above Trinity High Water by means of a pumping in- | and therefore the figure in the balance-sh 
stallation. The whole of these improvements to the | tru criterion of the market price of the holding. |; 
Port is estimated to cost nearly £.4,000,000, and will othe sh: ares in whic h a Trust con Ipany is j 
constitute the first and most urgent portion of the | there may conceivably be no market at 
programme issued at the beginning of the vear. This | although there is a nominal quotation for actu 9 
expenditure will, it is anticipated, be sufficient to meet | purposes the shares might be almost valueless. This 
the needs of the Port for many years to come, and the | does not apply, of course, only to rubber 
remainder will be undertaken when they are required | The big holding concerns in the Kafhr Circus 
by reason of the cebial in trade, which is expected to | their accounts on the same pian, and in some 
accrue from the works now to be carried out | which might be mentioned here the discrepa be 
or | tween the middle prices and those which 


North-Western and Great Western Dividends.— The 
| list of dividend the 
railw: ivS Was comple ted on Thursday 
Western and North-Western results. 
Western declares a divide nd at the rate of 


announcements of 
the Great 
The Great 


14 per cent. 


by 


per annum, against 4 per cent. a year ago, and adds 
£,24,400 to the carry forward. The gross receipts, as 
ublished, showed an increase of 4,205,0000, and the 


I 
| hig! 1er div id if nd costs about x Qo, 
than half 


so that more 
; has been saved. 


O00 more, 


the increase in ee rece 


Phe North-Western will pay at the rate of 6 per cent., 
ainst 54 per cent., carry ing £,100,000 to reserve, the 

same as last time, and adding about 441,000 to the 

> 2 see : ° 

arry forward. In this case the higher dividend costs 
bout 4,107,000, so that a very substantial proportion of 

the increase of about 4.200,000 in gross receipts has 

been retained. these results there seems little 


In 
heation for z xpression ot disappointmen 


t 
were immediately depré selling. 


ssed by The dividends 


themselves were up tot 
that, after the 
excellence of 
published, something better 
market, how 

result of the dividend de 
has again been left entirely 


and dividend annout 


rwene 
Cl 


ral expec 
Midlanc 


which is confirr 


possible 


the 
now 


1's splendid result, 
by the report 

had been anticipated. 

show of strength the 
end of last week, 
to the prof element, 
wcements are merely used to help 


ned 


ever, aiter its as 
lared at the 


4 


. : 
ssional 


out some of the stock which was held off the market 
when trouble occurred at the last settlement. In addi- 
tion, the bears see an opportunity in the absence of the 


public to make the position of the 
as to dislodge moré 
full advantage of the 


r to be 


weak bulls SO un- 
and they have 
to att 


most vulnerable. 


1 
stock, 


taken 


dock strike 


Rubber 


ot 


Trust Companies 

a number of 
in the rubber market 
which it 


reports of the leading Trust com- 
alled attention to the 


en desirable in every case 


nas 


has b¢ 





to write down as dt - eciation in the value of the securi- 
‘'s held by the undert ikings. It is all verv well to 
tees a profit on working for six or twelve months, but 


. th 
- the 


al re 


is is to be swallowed up by di 


mav 


t ti ‘preciation, it proves 
position 
there have been 
that the capital o 
re a ed so as to bring it into 
the ts owned the 
un eae practice to take 


t 
at the middle price of tl 


easily become a serious one, and 
one two 
ymmpany should bx 
line with the actual value 
company. It is an almost 


shares int 


ady ions in 


nstances 


Suggest or 


a ¢ 


asse bv 


The | 


| actually obtained is more glaring still. 
important home | 


On 

fairness would demand that the asscts 

should not be brought into the balance-s 

which might be obtained only in the « t of || 
realisation. The shares of a perfect] 

paying good dividends, may easil) 

for a variety of good reasons, 


hand, 
pany 

pric co 
forced 
ymncern, 


marketable and 


seem necessary to steer a middle course bet 
| conventional middle prices and those which 
set down as merely alien values. Th 


' 


justi- | 
, but prices | 


tations, but it is 


Revenue requires for purposes that s 

should be set out in valuations at prices rath 

the middle of the market quotations, 

might be emploved with advantage by all under: : 

which hold shares in others. Even then str 

would demand that some depreciation furth 

should be allowed for contingencies such as th 

have faced respect of shares in wi 

no market. If a balance-sheet w 

drawn up on lines of this kind, it would 

much better reflection of the real position than a g 

many of those which are published to-day 

general rule, already mentioned, of putting in shares 
the middle prices. Against this it will be urg 

uch a course would be ultra-conservative, so 


probate 


and this 


to be 
is little or 


severe 


might have the effect of understating the true | 
of affairs, and certainly it would require a good « 


| courage on the part of any board of directors t 


ack the | 


and Depreciation.—The 


1 


| two of the eight companies which are to be amaig 
; mated under = style of the Scottish Tube ¢ 


into the balance-sheet | are public connpuatons 
1€ quotation ruling on the day | Tube Company, 


the course suggested. But some of the leading firms 


the Stock Exchange make a point ef writing 
their holdings of stocks and shares to the lower 0! 


two prices quoted on the days when the) 

and also never to write up anything 

it has once been written down. The result ma) 
ludicrous, but some of the most experienced | 

in the market declare that it is the cain 
adopt, and that, when carried out faithfully, althous 
books may show an apparent loss near! 

the end the system works out ex 


thei ir books, 


their 
KI la 


, 


well. 


vear, in 


Scottish Tube Trade Combination.—The importance 
of the proposed amalgamation of the Scottish wrous”! 
iron and steel tube makers lies in the renewed e!or's 
at international agreement which it foreshadows 


‘omp: nN 


Limited, with < capital of approximately £900,009 


viz., the Wilsons and 
Limited, ‘and David Richmond ané || 
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| Co., Limited; the six private firms are Hendry | capital of 42,720,000 and debentures amounting to | 
Brothers, Limited, David Marshall and Sons, James | 41,920,000 is not only able to pay 8 per cent. on its | 
Eadie and Sons, ¢ aledonian Company, Coats’ Tube | ordinary shares, but in addition carries £50,000 to re- 
and the _Tradeston lube Company. The | serve. The reserve will then amount to £386,922. Until || 
yost important producers of all, Stewarts and Lloyds, | this year this fund was very much higher, hat im order | 
d, hold aloot from actual amalgamati on in ac-| to keep their finances in a sound condition the directors | 
with their long-settled policy, but that they | had the whole of th properties valued and transferred | 
ereed to work in harmony with the new com- £:503,078 from reserve by way of depreciation. The 
is shown by the fact that they are to sub- | goodwill and trade marks stand at £800,000, but if the | 
for a considerable number of ordinary shares, | rebuilding of the reserve continues little exception can | 
» be directly represented on the board of direc- | be taken to the item. The results of Bass and Co. show | 
[he history of the tube trade for many vears | that where a company’s finances have been prudentl 
‘ is been an exceedingly troubled one. Not only | administ red, and the capital has not been either too 
e British producers been keen competitors with | large to begin with o1 unduls inflated bv the tied-hous« 
ther, but they have also had to face very in- | mania, the results of the extra taxation have not come 
, mpetition from American and Continental | anywhere near bringing it to disaster. Bass and Co. 
s. Associations and conventions, both national | hav #:1,165,726 invested in licensed properties and | 
national, have been formed from time to | trade loans, but in the profit and loss account the income | 
the unusually varied interests of the indi- | fron nts, interest and dividends is £115 354- 
producers have invariably led to trouble. So | and investments stand at £703,100, so that the re 
ting are the interests of British producers—some | from the capital in thes items appeat s to be \ satis- 
1 exporting as much as 8o per cent. of their | factory rhe ordinary shares are privately heid. 
while others dispose ol, say, SO pe} ent. on | therefore not quoted on the Stock Excl ing  . 
ne market, and export only the remaining 2 prices and vields of th eft ' nd deb 
nf. that it has been found extremely ditt rit t < S , . | 
up an agreement acceptable to all. Obviously Yield 
eement which provide d only for the regulat Price 
s the home market would be too one-sided Mortgage debenture GO %G.cccce 99 44 i 
se concerns doing a big export trade, and, on +B, mortgage debenture stock 3} TO wees OL 
Preference stock 5% ..... acne 3 tw 3 
her hand, an arrangement with regard to export a as 
was impossible without the co-operation of at | In common with ott yrewerv <¢ rities. Rac 1 | 
he American and German producers. lhe more | ©0.’s stocks have dep ited somewhat p! 
f historv of combination in the tube trade clearl of the preferen 5 ) sid b] we t 
ts the difficulties which the promoters have had | at the beg Ing ear, d is some 8 | 5 | 
tend with. The British Tube Makers’ Ass . | below the highest 1 ( lhe lowest otf 
which withdrew its schedule of maximum dis- | Yeat Was 594 
s at the beginning of 1905, was able to fe ° . 
in May, 1906, a new a! ngeme¢ it, which fe Finance in New South Wales.—Our Sydney cor! 
s later was strengthened. At the same time, | spondent writes :—The first half of 1911 has bee 
iations were initiated with foreign producers, and | exceedingly good one both from a business point ot 
Decene r, 1997: ° wistonal —— = wes | view and from that of the investment mark Ch 
ae Paris by representatives of the british, | inoorts into N.S.W. have steadily grown, and for the 
verman, Belgian, and American groups. This agree-| . ° lise ; 
was understood to define the respective spheres _ > otehda ended aaa pee oe ~ anew 7 
fluence of each group, fix minimum prices, and A 1,985,000, or a little over 22 per cent. Many of tl 
te production. At the beginning of 1907 pro- | €Xisting public companies have increased ay 
were put forward for the amalgamation of the | and new flotations have been very  trequent Phe 
S sh producers on lines almost identical with thos money on deposit in the various banks has also ex- 
ovisionally adopted, but at the end ol Tu 1G] panded, partly because of the pecuniary prospe: ' 
ear the dissolution of the International Associa- il 
ae the community and partly because the outlet in 
vas announced, and the British body once mor : is Bi aire Dae ied il i cai 
d its control of prices. The dissolution of the — - good pense — ae — pop Peeling 
ational organisation was attributed principally | © @ umulation materially. At the same time, the 
tion between the German and British groups, the | S¢&™ % be signs that the progress has experienced 
accusing the latter of being unable to control | S48"! check. lhe exports a N.S. W - for the pe! 
mbers. The responsibility for the friction was | above mentioned have fallen by almost £1,275 
at the door of the Scottish yneerns, so that | 4Pproximately 10 per cent here are several reasons 
ld the amalgamation now proposed go forward tor this decrease, such as the lower prices Ourained | 
it a hitch the way would appear to be paved | !° wheat, wool and other products, but it 1s thought | 
Anglo-Scottish combination in the first place, | PY Some that the present legislation is also a promi 
th an international understanding of a more or less | !4ctOr-. Che expenditure of the Federal Governme! 
ind fast character to follow. During the period | !™ reasing rapidly, while the taxation of the ymmu 
the agreements have been in abeyan wai the een rhe on = the other -o 
been severely ‘‘ cut’? by the granting of extrava- | are not receiving as much irom the Commonwt alt 
g discounts, and so unprofitable was the trade | they did formerly, though their expenditure otug 
stood to be that efforts for the reconstitution of the up-grade. Uhe feeling - cording]; is that | 
ve combination in some form or another have | though the taxes or be now; it will not be ver) ae | 
practically never been relexed. According to the | before both the State and the Federal taxes will be | 
cures recently brought out by the Census of Produc- materially increased. The Pe condition of the 
n, the output of wrought iron and steel tubes in | people refill, na ay ony that the land eer oe nee 
Great Britain amounts to a little over 300,000 tons, of seriously felt, but a doubtful whether 1t —— 
ggregate value of approximately 4,6,000,000, with- easily carried should the eee meee less ee ni 
ut taking into account the tubes produced by en- During the next few years the Commonwealth ee | 
| gineerj ture will increase by leaps and bounds, and the esti- 


ering concerns in the course of their operations. 





| Bass and Co.’s Report.—The prosperous report of 
B: ss, Ratcliff and Gretton is very welcome in these days 
when most brewery directors are laying the blame for 
ote oo results on the shoulders of the Chancellor 
®' the Exchequer. This company, in spite of share 















mate for the year 1910-11 £11,651,000 (already 
£4,000,000 greater than that of the previous year) is 


likely to be fully realised. Moreover, with the steady 
increase in the salaries of Federal public servants, the 
growth of the old age pensions, the need of money to 
develop the Northern Territory, and for purposes of 
defence, there is every probability of the expenditure 
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of the years being very much greater. All 
this increased taxation, and it is not at all 
unlikely that in the near future we will have a Federal 
income-tax as well as an increased State income-tax, at 


any rate, in N.S.W. 


next few 
means 


London Electric 
Railway 
measure of progress, 
£365,624 in the first half of 
half-year closed. The comparison 1s 
the consolidated figures of the Piccadilly, 
and Charing Cross companies, which 
irate undertakings till the 
increase in 
rent. 
1as been obtained wi 


Electric 
tisfactory 


London 
very sa 


Railway.— The 
accounts again show 
gross rect ipts risen from 
1910 to £392,817 in the 
made with 
Baker Street, 
worked as 
The 
represents a rise of 7.5 per 
on that of the corresponding half-year, and this 
cent. in 
work- 


s 
having 


now 


were 


aa ; 
sepa middie of IQI!10O. 


gross revenue 


4 

: E 

I th an increase ot 4.0 per 
} steal 

expenses. [he actual 


working expenditure on 


hyrae 
-, DUT 


higher 
yiICy 
igner. 


taxes 
Perhaps the 


ere at rise, 


ing has only risen by 3 per cent rates and 
are no less thar 


“+1 


chairman will explain 


and say wh 


1ether to continue. 
he case of 

but when we com- 
under- 

vy equal 
lividends in the 


stations are 
an d 


ordinary 


pay rates 


paid as 
proprietors have a real cause for 
+, after allow- 


. 
renewals, 


company s net revenut 
£,7 for contingenci 


»<Y ~ - ae + 
1g’ Z:75500 I S against 


£,13,000 last amount which allows 
nd and 1 


the ordinary 


y€ all, 
: é 


of the payment of the per 


++ — 
nt. pe! 


stock, forward, 


against 


work! ny 


that in 
every 
urrent 

manage- 


9 COrrecnondino 
a corresponding 


_ Manchester Ship Canal.- -The accounts of the Ship 
inal Company for the six months ended wit! a June are 
satisfac tory, an increase of rs 

: = 

£1 3,027 in the worki ing 
“OF responding half-vear in 
always the 


showing 


ceipts and ol 
i 


20,916 In 
profit as 
1910. The 
less profitable, and 
the whole year's 


semen tinw : 
results might 
ordinary 


course oi events 


q°@ e 
which gives 


ae table, 
hip Canal department for the 
past € 

two years 


he first half of each of the last 


£ 
535,585 
506 975 
534,059 


1903... 

Ss A diniét 
IFS. cee 
3906.0... 


397,026 
418,043 
449,436 
498,837 


1907.0. 
1908. . 
1909... 


First half 1910 253,503 
The per cent., 
increase to be continued the gross receipts 
about £610,000. But 
strike caused a 


increase is nearly xo 
unfortunately, the ; 
stoppage at the Manchester 
irom June 28th, and it is impossible to f 

the effect on the Ship Canal finances will be. A certair 
amount of revenue must be irretrievably lost, and at 
the same time it is unlikely that there will be any com- 
pensation by way of a saving in working expenses. 
In fact, the chairman stated at the meeting 
on Thursday that there had been an_ increased 
cost of working, as they had had to make material 
the dockers. Some of the extra 
expenditure he hoped they could pass on to shipowners 
and merchants, and they were now endeavouring to 
| obtain compe nsation in this wz ay for the increased cost 
be handling cargo. But it must not be overlooked 
that alter deduction of the credit balance of £2,107 


orecast what 


concessions to 


THE ECONO NOMIST. 


‘escaping the tribute now paid to the Sarafs ; 


[August 5, 1911. 
the . 


only 


| brought 
current 


forward from last year, 
half-year’s working is 
compared with £21,829 at this time last 
The second half of 1910 was_ sufficient! 
able to allow of the debit of £21,829 being tur; 
a credit of £/2,107 by the end of the year. The . 
six months, therefore, starts much less heavit 
capped, and there is a reeieocnocspe prospect t 
revenue of the whole year may again cover th 
ture charges. The more distant future would 
clouded were it not for the fact that the « 
committed to further capital expenditure. 
have been taken for the construction of a solid jet; 
side Eastham Locks to facilitate the 
vessels entering and leaving the Canal, and 
now requires the Royal Assent. The une) 
balance of capital is £:257,308, but the whole o! 
not available, and more capital will have to be 


deficit o; 
4 “ »2™ 
“~~ Ye . 


navig 


only 


The Ottoman Monetary System. —Just as y 
three different time systems in a Turkish tow: 
find different monetary systems. In legal the: 
standard coin is the pound Turkish in gold ; bu 
east of the Adriatic have long been accustomed 
silver coinage only, and in practice the coins 
the Ottoman Empire are the piastre and its n 
especially the medjidi¢ of 20 piastres (1s 10d). 
Turkish pound is supposed to be equal to 100 ; 
but the Government will only accept medjidiés as 
19 piastres in gold, and in ordinary business the; 
depreciated so that the gold pound exchanges 
piastres. Two years ago the Government 
a step towards reform by accepting th 
pound as worth 102.60 piastres, but it 
profitable to pay taxes in silver. This 
in values is naturally a source of inco1 
and loss, especially to the poorer c 
the Sultan’s Government appointed a Comn 
to discover a remedy. This Commissio: 
which Sir H. Babington Smith is rs 
issued its report. After much inquiry and « 

Commission decided upon a policy of refo 
they explain at some length its feasibility and p 
effects. As the report points out, there are 
kinds o t peastre es—(1) the gold piastre of 1-10 
pound, (2) the silver piastre of 108 to the pound 
(3) the ‘‘ fiscal piastre’’ of 102.60 to the pour 
addition, there are all kinds of local piastres, 
in value in different places, or for different purp 
the same place. At Smyrna, for instance, 
seven kinds of ** imaginary piastres, 
tobacco on the 1 to 
Then 


*7 
sliver 


1. 
laSSCS, 


so that 
108 scale, and corn on a 
foreign money of all kinds 
an parts of the Empire. Further comphcat 
ee for in Constantinople the small 
copper coins are so scarce that they 
scial value. As a result, the public loses, 
business of exchange ‘“‘ gives livelihood 
numerous class of Sarafs (money-changers).”’ Pu 
aside all proposals for altering the weights or 
ither gold or silver, the Comn 
reduced to two remedies—(1) to est 
cially the ratio of 1 to 20 between the pias 
the medjidié, maintaining the ratio of 1 to 
the piastre and the pound ; (2) to adopt immediat 
ratios of 1 to 20 and 1 to 100 between these coins. 
a large majority the Commission decided in fav: 
the second remedy. A certain economic distur! 
seems inevitable, but the Commission believes that th's 
will not be so very great if the Government acts enc’ 
getically. <A sub- Commission has studied the probable 
effects of the measure, and pronounces them 
the whole. The expenses of the State will be increas 
since it will pay salaries, &c., in an appreciated mediu™, 
but Customs duties, being based on values, and t 
interest on the debt, being payable in gold, will De 
unaffected, while the State will gain at first on fixe¢ 
taxes. The public stand to benefit considerably }) the | 
establishment of the currency on a stable basis, 2: id b 


scale. 


Oi existing coins, 
nds itself 
om 


108 bet 


£ 0 


— 
tie 
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‘king classes should gain specially, as they will | changing the nominal amount. This will be brought 
bly receive the same money wages as before, and | about by exchanging each £,10 cumulative 6 per cent. 
re with each piastre. In order to make the :e- | preference share into 24 first preference 6 per cent. 
ective, the report suggests that the Government | cumulative £1 shares, 24 second preference 6 per 
accept payment of taxes in gold or silver at the |cent. non-cumulative Al 
I 


shares, and five 6 per cent. 

vers’ choice, Simultaneously, it should open ex-| preferred ordinary £1 shares. Each £10 ordinary 
i 

| 








-offices at which the public may obtain as many | share will be exc hanged for six preferred ordinary 
standardised coins as they want, new coins being | shares and four deferred ordinary shares of y 
to meet the demand. At first the exch: inge busi- | each. The preferred ordinary ‘shares will not} 
hould be centralised at C onstantinople, being | participate bevond 6 per cent., and the deferred shares | 
led later to the other chief cities. The Commis- |} will receive all surplus profits after the present amount: || 
lieves that the ratio of 1 to 100 will be effectively | of the preference dividend arrears have been paid off || 
hen the public find that they can get a pound for | out of future profits to the holders of the second prefer- 


jiastres or 5 medjidiés at any moment, or pay their | ence shares. The first and second preference shares || 
differently in any of the three coins. Among | will rank in order for priority of capital, and the pre- | 
reforms the gh suggests that = old copper | ferred and deferred ordinary will rank pari passu. At | 
hould be called in and replaced by nickel, and | present the preference and ordinary shares rank equally | 


| profits made on coining silver a nickel should | for capital and voting powers, and as under the new 
narked to meet the expenses of maintaining the | scheme the preferred ordinary shareholders will be | 


\ 


and the Exchange offices. entitled to one vote for every five shares, the effect will | 
anaptionmen ——— be to strengthen the voting power of the existing pre- || 
Tea ae pene in 1910.—A week or so ago we! ference shareholders. In capital rights the preference 
ned t > position of the principal tea compani S| shareholders therefore gain. As regards dividend, 


aaa article. The twentieth annual table, com- | where now each #.10 share is entitled to 12s per annum 
by Mr George Seton, containing an exhaustive | cumulative, the holder of the equivalent in the new 
sis of the working for the year 1910 of so Indian 


securities will stand to receive 


3S per annum cumulative | 
; ‘ ed ; | 
mpanies, has since been issued. he table deals | on his first preference shares, 2s per annum non-cumu- | 
bout £1 I ,000,000 ot sterling capital, whicl h, Mr lative on his se ond pre ference share S: and Os pt - 
Seton states, is only about one-half of the entire capital | annum on his preferred ordinary shares. The arrears 


ed in tea in India alone, exclusive of Ceylon. The | of preference dividend will be dealt with by giving 
ng table summarises the results of 1910 and | the second preference shares the right to all surplus 








1Q00 : profits, after all the preferred ordinary shares have re- 
" ceived their full dividend, until the amount, which is | 
1909. 1910. C'mparis’n now £266,371 1s, has been liquidated. Last year’s re- | 
- — ———————_—— -- ——— | venue was sufficient to have paid 6s per share on the | 
Tea crop of 50 companies....lbs 118, 185 000 120,112,500 2 n sills inc preference, but only 3s was paid, # £25,000 being added 
ot POF IDs csasces bieteeneenl® 6:69 598 ry lower , ; = 8 i BS 2 
Sale price per Ib....ceeeees @ 8°15 8°34 1 better | tO reserve. — The preference share holders, therefore, are | 
Pael 00 Wisdccnudcascsicss d 2:06 2:36 t better | asked to give up three-quarters of their cumulative | 
Pr fit earned on capital...... % 9°25 10°78 14 better | rights, and to allow £.799,8 6 of 6 per cent. capital to | 
Return paid on capital...... 9 741 841 1 better | come in front of their claim to arrears of dividend. Their | 
Total reserves... ...cces gavaser £ 1,017,000 . 1,172,000 155,000 ine 


ultimate income, assuming the company to regai 
These flonre are ep m / ‘ *. “41 ° . . 
[hese figures are extremely satisfactory from a te: sound position, will not be increased, while the s] 


s point of view. The output increased by two | of the shares into three classes can hardly be to “thelr 

n lbs, while the cost of production fell by 1-10d advantage. For these sacrifices they obtain capital 
ddition, the sale price per lb was 1-5d better, which, | rights in respect of half their present capital in front 
bined with the lower cost of production, made the | of the ordinary shares. But in this case there is little | 
t per lb 4d better. Of the individual companies on | doubt that the preference shareholders will prefer to | 





Mr Seton’s list, the Consolidated Tea and Lands is by | keep their dividend prospects, and let what are only con- || 
the largest, and in 1910 had expended ¥,2,039,844 | tingent advantages go. The pref 


t 
of a share and debenture capital of £,2,550,000. | ever, is not so much larger than the ordinarv to make 


L 


i 
; 
; 
. i} 
rence capital, how- | 
. i 
; 
| 
' 
' 


company’s crop amounted to 16,462,166 lbs, while it impossible for the scheme to be carried by the ordi- |} 


» of expenses to receipts was 65 per cent. as/{ nary shareholders unless organised re sistance is offered 


npared with an average of 71 per cent. for the 50j by preference shareholders. 
npanies. The average proportion of reserve to capi- 
companies on the list amounts to 10.68 per 
hile the proportion for individual companies 
es between 111.21 per cent. for the Sephinjuri Bheel 


75 per cent. for the Kanan Devan. 


The Suez Canal in 1910.—No more striking sign of 

| the immense superiority of our mercantile marine over 
the merchant navies of other nations can be obtained 
than by examining the figures showing the number and 
The British Blectric Traction Reconstruction.—In the | nationality of the vessels that pass through the Suez 
for 1910 the directors of the B.E.T. committed Canal. A Parliamentar) White Paper that has been 
selves to the opinion that the time had arrived for | recently issued gives the details for 1908, 1g09, and 
ganising the capital of the company and dealing | '9'° The following table shows the number of vessels 
with the arrears of pre ference dividend. This announce- their gross and net tonnages, belonging to the principal 


Deter. eh ie ; a rouch the canal st 
‘aised a certain amount of protest from some of | maritime Powers that passed through the canal la 

















the preference shareholders, who feared that an attempt | Y©@" “— 
to be made to benefit the ordinary shares at their  i—— - 
*xpense. The directors’ reply was the obvious remark | Tonnage. Tonnage. 
at their agitation would be better kept until the | Flag. Vessels. Tons Tons 

i me was before them. It has now appeared. he | oe = a oe 2 eo 
‘emorandum accompanying the scheme begins with a | a... ""* og °° 1196233 1. 854,561 
statement of the reasons why the directors do not con- | Wines - «cece "940 .. 1.249.704 .. 833.099 
sider any reduction of the capital desirable, although | Austria-Hungary .. 191 .. 876,606 .. 642,826 
Neavy depreciation, the amount of which cannot be | Japan st eeeeeeeers saa . ae . ae 
«scertained, has occurred in the company’s holdings. | eaten 87 |. «310056 1. ~S218.382 
Vn this point they are at great pains to make out a fair | ede... 4. 1s || 96.858 
case, but having decided that reconstruction is unneces- | Gerehee csccccscce BH... «MM .. 78,826 
: their arguments as to w hy ‘‘ reorganisation ”’ or | Spain ..-eeereeeee 7 “° ae °° an 
| readjustme ‘nt ’’ is essential are apt to carry still less ane 63°. «158846 1. (113.807 

| | conviction, The scheme itself consists in converting a ae 
| the existing two classes of shares into four without Totals........ 4,533 .. 23,054,901 .. 16,581,898 
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still more | so to the Pacific. The gross earnings of 4]] 
8 i] 











a Sa 

marked if the proportions of tonnage belonging to dif- | Paulo railways are a little more than double the oro. 
ferent nationalities that passed through the canal are  ecanieniiae Although British locomotives are admitted) 
taken. For instance, in Ig10 no less than 62.9 per | the best, inferior American engines are usy ae 
cent. of the net tonnage was British, as compared with | fe rred on account of their cheapness. We hay. . 
62.3 per cent. in 1909 and 60.9 in 1908, while the corre- | first place in the import trade, but there es 
sponding figures for German vessels were 15.5 per | doubt that if our capitalists had, in the matter a! 
cent. in 1910, 15.5 per cent. in 1909, and 16.9 per cent. | ways especially, devoted as much attention to Sav | 
in 1908. In 1910 5.1 per cent. of the v essels that passed | as they have to Argentina, Uruguay, and Ch; 
through the canal were Dutch, as against 5.2 per cent. | position would be very much stronger. Accy 
in 1909 and 5-5 per cent. in 19038. k rance owned 5 per | this report Sao Paulo offers good oa c : 
cent. of the vessels that passed through Suez last year, | vestment, but all ventures will be handic app 
which compares with 5.2 per cent. lor 1909 and 6 per |: satisfactory labouring population has bee: 
cent. for 1008. It is noticeable from the se figures that into the State. 
the proportion of vesse ls belonging to the United King- 
dom has increased during the past three vears, while the | wing and Bequeste.—The Iliustvated London N 7 
proportion belonging to the chief foreign nations has | the following list of wills proved with the ; oe 
decreased. | personalty in each case :— 

: ' | Mr J. Galloway Weir, M.P., 4, Frognal, aoe ead . 
Trade of the State of Sao Paulo.—>ao Paulo is the | Mr J. J. F. Stevens, Holmhurst, Erith road, Ielvedere 
most progressive State of the Brazilian Republic, and Pr rot. M. H. Story-Maskeleyne, F.R.S., Basset Dow 
i se a a ta eel tae lees Oo} ca ood account ol Hous se, Swindon eevecccocoseconses tate é ete. 0 ac. Ss 

the Consular report tor #980: Em nea ; , | Baron J. A. Profuma, 72, Bishopsgate, £ ‘C. Phair eus Ge sas 
its various activities, showing, in particular, the almost | Mr J. Puilips Court, Mevemwesd: Rack Sorry, Chan 180 
feverish development of the last 14 years, during which | Mrs J. Sharp, Shirley Manor, Wyke, Bradford ........ ‘ 
the capital has been transformed from a sleepy town | Mr H. Brown, Br ackley House, Mossley Hill ro 
of 47,000 inhabitants to a Raneomie commerci = cit) » | Mri: Mellor” Bigemoot Banton 2120222000000 
and important seat of manulactures, wit h a population | Mr H. F. Slattery, The Orchards, Marlow ........ oa 
of 350,000. A temperate climate, a te fertile SOl 1, were Lady RibbI esdale, Gisburne Park, York...... cove 22.1% 
limited electric power afforded by the great rivers, and, | eae 
last but not least, the immigration of industrious | spike Se | 
Italians and other Europeans have in the past con-| He following change of address is ann 
tributed to Sao Paulo’s prosperity. Whatever difh- Messrs Hanson and Orth, hemp brokers, 
culties now beset the State (due to mistakes in| that they have ch: inged thei ir address to 3 New | 
economic policy) cannot destroy its natural advan- | Strect, * oe lane, E.C. There will be no « 9 
tages, which, it may be added, are better appreciated | their telephone number 
by French and American capitalists than by those of | a jon: 
our own country. Coffee forms more than 9g per cent.}| Tue Bank of England states that the stock requir 
of the exports of the State! Eve rything has for many | for the current quarter’s investment, on a 
years been sacrificed to coffee, but now some attention | accumulative dividends, was purchased on the 2nd ins 
is being paid to other industries. The valoris ation | at the following price, viz. :—Metropolitan Consoli- 


scheme, designed to avert the coffee crisis, which is dated £.3 per cent. , 3884 percent. The stockholders 

succinctly described in the report, has been frequently | be credited with the amounts to which they are entitl 

comment ed upon in these columns. Phe outlook has | on September 1, 1911. 

improved, but we are reminded that ‘* the amelioration | 
he past three years 

is to be attributed to good fortune rather than to good | 


| 
management.’’ It is, indeed, chiefly due to the scanti-| Foreign & Colonial Correspondence, 
| 








in the condition of the State within t 


ness of recent coffee harvests, as compared with the 
which flooded the 


thus afforded has given 


bumper crops of 1QG06 


GERMANY—THE SETTLEMENT—THE POLITICAL 


SITUATION — THE PIG-IRON SYNDICATE— 
CROP PROSPECTS. 


(FROM OUR CORRESPONDENT. ) 


1905 and 
market. The breathing space 
the Paulistas a chance of developing new industries | 
and att During the last four years 
only 31,000 persons have settled permanently in the 
State, for the vast majority of so-called immigrants 
now come merely for the harvest and depart 
as it 1s over. The report says :— The principal caus« 
which deters immigrants from settling permanently i 
Sao Paulo is undoubtedly the high cost of living which 
prevails in the State. This high cost living is the 
result of the heavy duties imposed upon all articles of 
import. Until the Federal Governm nt shall decide to 
cheapen living in this country by reducing the heavy 
duties, immigiants will be shy selecting Sao 
Pauio or any other part of Brazil as their permanent 
abode.’’ The desperate remedy of Oriental immigra- 
tion is being tried, and a contract has been made to 
import yearly 1,500 Japanese into the State of Sao 
Paulo. In spite of all drawbacks considerable indus- , 
trial progress is being made. There are 23 cotton fac- | §4!"S. 
tories, which employ over 7,000 hands and absorb all | gains, 

locally grown cotton, necessitating large importa- | 
tion from Pernambuco, 20 woollen factories, and many | 
| others for the manufacture of miscellaneous articles | 
among which boots take an important place. The rail- | 
way mileage has trebled in less than 30 years. The | 
State has now 3,000 miles of line and direct er 
i 


. ‘ ° 
o« ‘t y ' t 5 
racting population. 


BERLIN, August 2. 


as soon | THE settlement passed off under unusually easy move- 


tary conditions. Although the account to be carrie 
over was considerable, and large amounts of foreig: 
money had been paid back in the course of the mont! 
the demand was satisfied at very favou: 
terms, and money offered from abroad was not : 
The settlement brought out the fact that the \ 
engagements had been somewhat reduced sinc: 
settlement. The make-up prices present a very satis!ac- 
tory appearance, in view of the political anxieti: 
month. In home securities the advances far outnumber 
Imperial and Prussian Threes made modes! 
Home banks show, with one exception, 
the Handels-gesellschaft leading with a rise 0 
nearly 5 points. Among shipping securities, Hamburg: 
Amerika and North German Lloyd lost ground slightly, 
|but Hansa rose 12.50. Street railways gained 
| moderately, but electricals are mostly lower. Irons anc 
coals are higher, with only one exc eption ; Phoenix, the 
favourite speculative paper in this section, gi ained above 
9 and Deutsch-Luxemburg nearly 7 points. 


easily 


about 


the losses 


, 


munication with Montevideo, while the North-Western 


Railway Company is driving a line through unexplored! fhe Berlin market has continued to view the in 
country to open up the vast State of Matto Grosso, | national political situation with greater composure than 
and eventually to make a connection with Bolivia, and | ' London and Paris. 
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The tendency was improved last 
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Mr Asquith’s statement to Parliament, which 
the whole a favourable impression, both in 

al and political circles in Germany, as it showed 
nciliatory attitude on the part of England than 
ned to be implied in the recent utterances of 
d George. The German markets interpreted 
Minister’s speech as recognising Germany’s 

‘o come to an understanding with France in re- 
to the Moroccan imbroglio, without having to take 
ount a probable protest from England. The 
ilso made a good impression by removing, 
ntlv, any occasion for calling an international 
on the matters at issue between Germany 
, and this gave encouragement to the ex- 
on of a comparatively speedy settlement between 
Powers. Considerations of this character, to- 
with the renewal of the Pig-iron Syndicate and 
dustrial news, gave a decidedly firm tone to the 
at the end of last week and the beginning 
Yesterday, however, matters were again slightly 
sressed owing to the continued nervousness of the 
; the fact, too, that no news was given out 
progress in the negotiations between Berlin 
s was also disappointing, and promoted the dis- 

, of traders to realise. Nevertheless, the Berlin 
onfident that the two countries will reach an 
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difference between 
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3,500,000 tons, whereas 
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control 
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to rted into steel by 
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lves, and not placed under t 
The latter, which 
will 

orm ; 
with 
the 
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le 
was organised 
much more fixed and 
iron will have to deal 
of individual producers. 
Association appli- 
allotments in and rods ; 
refused to reduce the price semi-manufat 
for the current quarter, but postponed a 
respecting prices for the December quarter. 
| market résumé given the associa- 
ntions an unusually heavy forelan demand for 
and business in structural in 
shape. 
ntinuance unusually 
prolonged drought, causes growing 
the crops not yet matured. The 
report of the Agricultural Council speaks of 
| ““F0us ai image to the potato, hay, and beet crops. 
- harvest of clover, says the report, 
So ted in most parts of the country, 
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| . > put upon dry feed. From other sources it is | 

_—* that the Bavarian Government have taken | 

; PS to prevent farmers from selling their live-stock 
I - ick of feeding materials. The Agricultural 
-Ouncil also apprehends damage to wheat and oats 
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from the excessive 
ing. Similar 
month, but the new 
market, and both 
unusually excellent quality 
The Council says that the beet crop is now free of 
insects, but that the growth of the plants is hindered by 
the drought. Licht’s reports of last week were also of 
such a character as to cause heavy buying of sugar. 
The situation of the Russian beet crop is also an im- 
portant market fa although the area planted 
beets there is much greater than last year, the condition 
of the crop is reported as far less satisfactory than in 
1910, and hence no inct of the ) 
for. 
‘] 
ten 


heat 


tears had |] 


by causing premature ripen- 
been expressed about rye last 
crop now coming upon the 


ond wheat are found to be of 
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is 
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‘ 2 
try 
LO! to 


ease yield is now looked 


1 


he has to some 


low water in the 
The situation appears 
which has a normal 


movement in the grain markets 
been affec by the unusually 
able rivers of the country. 
most the Elbe, 


‘ol si hi 
eight move about 17 


t 
navig 
to 
ir 
now lower than sins 
ceased with the 


ted 


1 ° 
IC serious on 


+ 
1 1s 


a year it 
1gO4. N: ivigation on it has: almost 


cular lines; only a reduced traffic con- 


ment ot! »000,000 tons 


\ 


re 


tinues with lightly laden barges. Berlin’s water com- 
munication with the sea is now chiefly through a small 
canal to Stettin. On the Upper Oder traffic has been 
practically suspended. The Rhine has been less affected 


by the long drought, b it conditions are growing rapidly 
worse, and freight rates on the lower part of the stream 


have been doubled. Shipping companies on all thi 
rivers will have very poor financial year. 

The harvesting of the grain crops, which is now in 
|! full — ation, has been attended by unusual difficulty 
| in the matter of the labour supply. Owing to the im- 
sadieeaaiae of business conditions in Russia the number 


Russian Poland into Germany 
ns has been much lighter than 
difficult than usual 


oO 
i= 


to obtain work on the fart 
hitherto. It has also 


of labourers coming from 


been more 





| induce Galician and Hungarian farm labourers to come 
| to Germany for summer work, and the number of 
| Italians arriving in Germany this vear has also been re- 
| duced. . 

| Remittances of money by means of the new system of 
| post-office cheques made a further considerable gain 
| during the past quarter. The total amounted to 
| £.364,000,000, as against £, 263,000,000 for the corre- 
| sponding quarter of Igro. the number of firms and 
| persons holding accounts with the Post Office has risen 
to 68,335, or 16,568 more than ri vear. 

| FRANCE NEW ISSUES AND SAVINGS_GERMAN 
SECURITIES AND THE PARIS BOURSE. 
(FROM OUR CORRESPONDENT.) 

| Paris, August 3 

| THE state of business on the Paris market this week 
lhas not altered to any appreciable extent. There 
lis still a good deal uncertainty, but, in spite of the 
|small volume of business, the tendency is bette: 


| Monev has been more abundant, and French Govern- 


| ment Rentes in particular have recovered slightly. It 
| ar ete } 
|must be remembered that Rentes are supported by 


constant and compulsory purchases, made especially 
lon account of the Post Office Savings Bank. The 
Savings Bank is a regular buyer, which alway 
diminishes the extent of sudden fluctuations. At the 


present time it is playing a very important part in this 


matter, because a large number of new issues attract 
capitalists, and may induce them to sell Government 


securities, such as Rentes, in order to buy others yield- 
ing a higher return. 

A very peculiar process of evolution appears now to 
be going on in France. Formerly the small capitalist 
bought almost exclusively Government or railway 
securities. He has been frightened on the subject of 
-ailways by the action of the State, and by the threats 
hurled at the companies. Government securities, too, 
are considered to possess less than formerly the 


monopoly of safety. 


These are factors which must be 
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launched since the beginning of 1911, and a hasty | husband their resources. 


| taken into account in examining the capital issues | mone} lavishly and do not know so well how ; 
| glance at their amount will show the enormous 


France is an enormous reservoir of Capital, and | 


| strength of the appeal made to capitalists in the last | contains a very large number of people who dis. 
| six months to subscribe these various securities. | posed to buy transferable securities, and it is a matte; 
| During the first half of the present year, the issue and | of interest for those countries which have securitie< a 
‘| introductions of new securities into France have re-| sell and for industries which Wish to issue their loans 
i! presented a paid up capital of 2,869,000,000f. This) and shares under good conditions to be able to intro. 
| is a sum considerably smaller than the corresponding 'duce them upon the Paris market. For this reason 
| figure for the first half of 1910. In the first six months| Americans, in particular, have often been very iad 
! 


of that year an enormous total was reached, partly | to appeal for French capital. It now appears that th 











| owing to the Japanese 4 per cent. loan of 450,000,000f Germans are also desirous of getting the French | 
| and the admission to official quotation of the balance | market opened up to them freely. If rumours are to be | 
1} of the Japanese 4 per cent. loan of 1905. In order} trusted, this desire is not unconnected with am- 
Hl to comprehend the comparative amount of the issues| paign which has been going on in the German Press. 
in the first half of 1911, it must be borne in mind that! and through German diplomacy on the subject 9; 
during the whole of the year 1907 the issues and intro-| Morocco. A number of authoritative Fren ews. 
ductions of new securities into France did not exceed! papers have considered the question, and have ask 
| 2,848 millions, and that for the year 1908 they | themselves, in regard to the difficulties which np 
‘| amounted to 3,084 millions. The figure for the first) separate France and Germany, whether a ground oj 
\| half of the present vear is the more striking in that| understanding could not be reached in the French 
| it has not been increased artificially by any conversion. | capital and securities market. Several German news. 
| The total amount of the new issues and introductions | papers say that there is no reason why the Paris 
|| up to. the end of July, that is to say, practically until| market should not be opened to the securities of Ger- 
1} ; ony - ; : 2 A ‘ ° 4 j 
| the holiday period, amount to a total of nearly 3,300} man industrial companies. A reservation would vays | 
| millions of francs. This shows in a_ remarkable} be made against admitting German State loans. They | 
|| manner the constant expansion in the amount of| believe that this arrangement would not wou the 
i| ° . < . ° ° ° . » . 
|| savings in France, for it is the capital saved which] self-respect of France, and that, on the ary. 
| is invested in new issues and new introductions. But| French capitalists would find loans on the German in- 
\| it is obvious that these issues and introductions which | dustrial market which would prove remunerative in- 
| attract new and old capital must exercise a powerful} vestments. German securities, they argue, are like 
|| influence upon Government securities and upon securi-} merchandise, and German merchandise is _ often | 
\| ties in general. In considering the first half of 1911 | bought with advantage. The introduction of German | 
| it would appear that French capitalists have not been| securities upon the Paris Bourse would open up a| 
|| tempted to invest in the funds of the State Depart-| highly remunerative new line of business of ¢! 
} ments, or of Municipalities, for there have been no} importance. It is also said that for some tin 
|| issues or introductions of this class during the half-year. | French capitalists, or, at any rate, some of them, hav 
—~ iii . . 7 ¥ } ° . na . . 
|| French securities newly issued or introduced have | not been deterred from investing in German s ties 
j amounted to about 542 millions of francs, of which | in spite of the difficulties. It would be simple to Op 
| 195 millions represented debentures of various kinds, | a direct road, and to facilitate in consequen Vest- 
and about 347 millions ordinary shares and founders’ | ment by small capitalists. Some German news 
| shares. Where French securities are concerned the} assert that the quoting of German securities 
| ~ . . ° . | - ° . ° . 
| French capitalist does not hesitate to invest largely | Official List of the Paris Bourse would satisfy the de- 
|in ordinary and founders’ shares, though if these} mands which Germany is now making. But othe: 
| issues and introductions could be closely analysed we | people maintain that there exists in France a feeling 
| should see that these shares are taken most fre quently | of hostility to German investments, and that quotati 
j . e ° ) js . . 
i by big capitalists. | would not be enough to attract French inves’ | 
= S | believe ‘ is feeli ’ ~ - ated 
: ieve that this feeling is much exaggerated, 1g 
Large sums have been invested during the half-year} «, - . = . 25 os 
| te Saat scat a +e 5. “ | it is noticeable that no close relations exist betwee 
| in foreign securities. These issues and introductions | 4). pant; haste : TI 
aoe a the banking houses of Paris and Berlin. The 
|} represent over 2,338 millions, but of this total there are | F 4 At 11; ° 
| ee ee ; os ae | krench credit establishments which have no b: 
| nearly 497 millions of State, provincial, and municipal | p.-}; + ; : : 
1 - ; ; | Berlin, while they have branches in other foreig: 
'| loans, which always appear to give better security than | |.,: 1; , ; } ‘talist 
| .s ; ; - cities. I believe also that many French capitalists, 
| industrial issues. However, the remainder represents 1 “3 oe, 
Dal eae : ; ; ; oe even the smallest, would not hesitate to buy G 
|| a very large figure. In the various industrial securities | - . ve Tae 
'| deben aes mined industrial securities, or even State loans, if they wer 
|| debentures amount to 1,159,o00f, while ordinary and | assured of ereater tactilee 4 list +] oe 
1 ’ : ; ‘ | assure greater facility for realising the securities, 
|} founders’ shares represent less than 681 ,000,000F. | on cer annen f introd Poe t} Pari B 
"Th*e : ce onsequence of an introduction on the Paris bourse. 
|| This suggests that the French capitalist is less afraid | This - — ite which might powerfull ‘ct jn the 
i . ee ° ° ° } S < hac F te J Ve , aSSIS( n tle 
|| than formerly to run the risk of investing his capital | jyaint nance of S. P ho : a 4 or 
P ‘ ° ' m tenance o ace. Saving has made great pro-} 
| abroad, but that nevertheless he hesitates to expose | pe iving has I £ 


; 7 : ; gress among the Germ: asses » German | 
| himself to the special risks of ordinary and founders’ | > > e German masses, but the G 


ke s ° : | peasants and small tradesmen do not practise thrift as | 
shares. He prefers the greater security of debentures, | do not pra 


‘< . m4. is done in France, and G any wo certainly be | 

and is content to receive a lower return. This does not | vlad to’ have at 1 7 “2 a ye f ra reve oe 
tai f° ae od | gl ave at her disposal a pz > capital re- | 
hinder him, however, from abandoning in some degree | . ee Sa seid 
2 2 | 


= z sources which the thriftv Frenchm: “Z rovide. 
the State loans of which I have spoken, and from in- | thrifty Frenchman can p ; ™— 
vesting in industrial securities, where he can get a The returns of the Bank of France for this week, 
| higher return. The movement has been going on for | last week, and the corresponding week of last year are 


. ° : .> . | jas 
some years. The necessity of increased income is par- | as follows :-— 





|| ticularly felt in France, for the cost of living has in- | DEBTOR. 

1) purines son Aa : — ee pete | 

| oo. d “erg ae under nae influenc € of protective | Aug. 5 1911. July 27, 1911. Aug. 4, 1910, 

*S, Which have been raised again ite ce a c ° 

Data realal elie tee - £ quite recently. | cepital of the Bank........ 182500000 8 .. 2 0 .. 182,500,000 0 

| axes = also very high. The person, therefore, who | Profits inaddition tocapital 8,006,145 84 .. $008.16 9 “ somele ie 
1aS save e i ae i aca is tC or usancnin 2 75014 .. 105, ** ; 

| a . ived some money 1s oblige d to seek an inv estment | Reserve of landed property 4°000,000 0 .. 000.000 0 .. 4,000,000 s 

|| Which will yield him slightly higher returns in order to | Special reserve ............ 8407444 16 .. 8.407446 16... 880080 | 
counteract the much heavier taxes which he has to interest oa secures 221. RR ne | 


a : : pay. | Interest on securities ...... 27,037.95399 .. 2596507590 .. 27,495,467 72 

| The weight which falls upon the shoulders of the tax- | Bak notes to order........ 3.642.284 32 .. 3,350,797 75 .. 4,342,006 3 
ees f a: Treasury account.......... 193,009 025495 .. 254,035,681 71 .. 141,779,535 % 

payer and of the consumer doés not prevent them from | Carrent accounts, Paris.... 510,463,851435 |. 600,166.392 69 .. 559,487,160 

{| pursuing the virtue of thrift. Saving is most common | witnahtennte nn: SISA cs STs Bel 31 34151489 3 

|| in the country districts and in the small provincial] | Discounts and sundries.... 5.001.146 26 «. 4,223.97 2 .. ‘ee 


rm <P we | Rediscounts .............. 992 0 .. 1, 
| towns, but it is much less widespread among’ the | Sundries 2277) omarieae 6 194970446 69 1) 249,821,807 7% 








| Saemnag populations of the big towns, which spend | Total 6,541,762,812 1 6423,273418 20 (515-568 8 
cere i . ee ee 
_ SSS eres eee 
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— AS 
CREDITOR. as ; addresses are bringing their views before the legis- 
Cash in band ...--+-- a-oo0e (EINES b “ee = + 4.244,793.015 g, | lators.. It is true there are some clamourings for 
sycial bills over oe ‘ ee , ee 115 28 iohe ' ; ° . ; 
Cain Paris .e-vevee 389,286,875 60 .. 419:508249 99°. 394,292'816 77 | higher duties here, for adjustments of details ther« 
eee een =0oeere eso oe a arate er es 102.779 42 | the usual accompaniment to the siren tune of subsidies 
Dscounts in branebes |... 864,344,581 0 .. 697,613,630 0 :. 731,251,083 o| {rom public money—but they only serve as an index 
vances o Duilion in Paris an na bv om r , j 
advan ranch Seti aca - : - “ - of what may be expected when once the Bill becomes 
po in public securities .. 182318663 48 .. 169,721.96 11 .. 156,974,989 61 law. 
Do by branch banks...... 460,969,461 0 .. 458.978,643 0 .. 390,371,690 0 | 1° 
Advance t ae ee ae ¢ «+ 180,000,000 0 .. 181,000,000 0 | W hile, roughly speaking, the present tariff imposes 
nenanawery & ces ee ie a I ‘ — 7 . 
ferumnincut stock Teserve 12,980,750 14 .. 12,980,750 14 <. 12,980,750 14 | a standard rate of 5 per cent. ad valorem with 2 to 3 per 
disposable....cccsecee +» 99,589,072 77 .. 99,629,792 97) cent. on partly ‘ arti ‘ ‘ its r 
| ames Iinmobilisées ...... 100,000,000 0 .. 100,000,000 0 ° 100,000,000 0) ss partly manulactured articles and admits ram 
} Premises ani furniture .... 359,484,499 76 ., 39,399,353 57 .. 37,616,052 97 | materials tree, the new Bill subjects partly manufac- 
Expenses management.. 3,353,852 18 .. 1,644,862 70 .. 3,218,724 20 | tured articles to a duty of 2 to ¢ ED ; Soin seal 
Employ special reserve .... _ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | niet : ‘ ty of 3 to 6 per cent. of their value, 
QundrieS ..--+++++eeees veee 166,495,726 88 .. 179,463,777 71... 155,250,378 36 | articles mainly and wholly manufactured to 10 per cent. 
Total ....s000. «+e «+0 06,541,762,812 1 ..6,423,273,418 20 . .6,515,905,632 69 | and 12 per cent. respectively, but still keeps raw 
BANK OF FRANCE RATES. | materials on the free list. But moderate as_ these 
} — % hgures seem, they represent an increase of from 
Tee occ ; | 100 to 120 per cent. on the duties in force at 
Advances on public securities ............ paneneacsctewens. | present. Undoubtedly the present schedule pre- 
The following were to-day’s closing prices and the| sented some anomalies, arbitrary discriminations, and 
I variations on the week :— |exemptions, but a thorough overhauling by capable 
. August 3. July 27. |experts would have removed — such _iniquities. 
ar. f o f o f oc | In that case, however, there would have been only one 
| Three per Cents. «se 100 .. 9440 .. 9437 + 03) other a illaaiainnes by wrth’ h to 0 : f i , di : “ 
| Russian Fives of 1906.. 100... 10395 .. 10360 + 035 | . a oe ee 
| Bank of France Shares..1,000 .. 4,000 0 ..4,000 0 a | taxation. The lower and, especially, the middle classes 
| Banque de Paris ....4 500 ..1,725 0 ..1,70 0 + 20 0 | are already heavily burdened by local and Government 
ae d’Escompte.. pn * po 0 .. 920 0 + 10 O | taxes, but the rate of progression is still very moderate, 
‘om wncler-. or 500 oe : <a ; ; a ; | and the rich proportionately do not pay as much as 
| Suez Canal......seeeee 800 ..5,511 0 ..5,501 0 +10 0 those with moderate means. The large number and 
| Northern Railway .... 500 ..1,580 0 ..1583 0 — 3 0 | complicated nature of the imposts still facilitates 
| Western erie | eoooee 500... 920 0 .. 910 0 +10 O | evasions. There would seem no other way, then, but to 
ere malbean eae = as = : ” — - r . p. | tax the larger incomes, but the spectacle of the wealthy, 
ee alway cc, 900 AMG BLL 8 = 4°9 | Of which the party in power are more or less representa- 
| Southern Railway .... 500 ..1,020 0 ..1,020 0 of | tive, singling themselves out for taxation for the benefit 
amen ae sae pom ** a ; oe GS O + 2 O | of the poor would certainly be an unusual one. In con- 
| Meridional o y 8 oe ee 629 O 8 0 | sequence the specious and m -adly in- 
| south of Austria Shares 500... 128 0 -. 128 0 | sequence the peciou and more deadly method of tn 
: . Gaia” : | direct taxation by a tariff has been chosen. Let us turn 
North of SpainShares.. 500... 397 0 .. 399 0 -—- 2 0 | : : . 
Saragossa Shares ...... 500.. 404 0 .. 395 0 — 6 O | and see what the men of science and practical know- 
| Saragossa Bonds ...... 500 .. 367 0 .. 363 0 4 0 | ledge say. 
| } loin ° . . 
| Prof. Dr. van Blom, D.L., in a recent article in 
i | the monthly paper, De Gids, states that it is no coinci- 
| HOLLAND—-THE NEW DUTCH TARIFF. | dence that in countries with high tariffs Socialism 
q (FROM OUR CORRESPONDENT. ) | finds a fertile soil, whilst in England and Holland it 
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passed through its preliminary stage. 


The Committees 
e¢ Second Chamber have recently finished their 
mination of its details, and it may be noted that, for 


| 


1 66 9 D4 : 
so-calle d *‘ reporters,’’ viz., the members appointed by 
ihe Chamber to report upon the Bill. 


} 1 
qeait 4 


The Bill will be 
with in the Legislature very soon after the summer 
| fecess, and if it is passed it will, notwithstanding the 


panying the measure, mean the abandonment of the 
| practi al Free-trade policy, under which Holland has 
| prospered during the past half-century. The tariff at 
| nt in force dates from 1862, when it superseded the 
ctionist tariff of 1816. 
| The present Ministry is very firmly seated. Party 
| @scipline has on various occasions during its tenure of 
| ice proved very strong. Secure in the sense of the 
majorit 


unnecessary to consult the feelings of the powerful sec- 
mys of the population represented by the Chambers of 
omn 


or and Factories established in every important 
industrial centre. Impressed by these facts, many oppo- 
5 A ” protection in principle have refrained from 
“sing active steps against the measure because they 
“ve convinced of their futility. This attitude does not 
“pear justified, as there are signs of an opposition more 
= saeco far than any the Government has yet had 
_ lect. Protests are streaming in upon the Chamber 
rele congas of people urging their representatives 
lor to. whied a measure which industry has not asked 

to which trade is opposed, and for which the com- 


Munity at 1- ; 

munity at large will have to suffer. 
lact that t 
aSsoci 


; €X 
| ° 
easons of expediency, contrary to the usual custom, no | 
auxiliary members were this time delegated to assist the | 
' 
‘ 
i 


arilf Bill framed by the present Government has | 


arguments used in the explanatory memorandum accom- | 





is least powerful. 


He divides the employers into three 
groups willing 


those earning more and g let their 
workmen share in the protective benefit. Such work- 
men may thus be able to recoup themselves for the in- 
creased of living. This would mean compen- 
sated disadvantage, but no positive advantage. Other 
employers may not desire to part with a portion of the 
newly acquired fruits of the tariff, without which they 
might not have been able to continue the struggle 
against loreign competition. 


to 


cost 


The third group wil be 
formed by those who cannot grant increases in wages, 
as they derive no benefit from the tariff. Prof. van Blom 
asks: ‘‘ Will the workers in the service of employers, 
unwilling or unable to raise their pay, refrain from en- 
deavouring to recover their increased expenses 
living from their employers?’’ And he admirably 
summarises the moral dangers of Protection, disturb- 
ance.of relations with foreign countries, of economic 
development, of social peace, and political morality. 


Already public opinion in countries whose products 


' | will be subjected to higher imposts upon crossing our 
it commands, the Government has deemed it | 


frontiers are demanding retaliation. America threatens 
with a prohibitive duty on bulbs if flour is not ad- 
mitted free. France will surely not remain inactive in 
the face of the proposed duties on cheese. Germany 
may take exception to the duty on salt and manufac- 
tured clothing, and these instances may be multi- 
plied ad libitum. The other points raised by Dr. van 
Blom are certainly not imaginary. In their addresses 
to the Legislature numerous manufacturers have 
already intimated that they will be unable to continue 
their work in the direction of improving the position 
of their workmen if their cost of production is to be 
raised. The gulf between capital and labour, which 
liberal institutions and social freedom are tending to 


Undaunted by the ! bridge over, will widen ; strife will be inevitable, and 
t they have been practically ignored, business ; beyond these concrete consequences there will be cor- 
ations all over the country in forcibly worded! ruption from inside and from beyond the border— 


of 
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Considering that the promotion of Dut 
Is the purpose of this society, it feel lled 
Bill. It holds the \ view 
apart trom possible advantages to cert 
industry, industry as a whole will be 


than benefited by increased duties, and co 


rejects the support ottered to iaiieaates in thi 


In an able Mr Gorris, before the 


spec 4. - the Ass cia 


| t . T L- > 7 - h * j ~ 
{ee Shopkeepers, showed its effect on retailers. 
|} likened the Government in its position 


TOW: irds 
ij work 


i 
, iver oil. ‘“‘In the 
| stores in our countrv,’’ savs Mr 


ae 


Gorris, we 





+s os ieecis Caled upon 


the contents of the box 
? 


ch industry 
to 
that, 

che Ss of 
or rather 
1 consequently 
is shape.”’ 
tion 


He 


‘ 
+h 


men to the mother who only got her small so 
1} to swallow the hateful cod liver oil on promise of i 
| ting a penny in his savings box for each spoonful 
|} took, and who, after the bottle had been aaa 


t¢ 
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decent 
find 
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Mr Gorris 


then, 


are able to compete 
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which every other country ma oe 
German, English, Swedish. 
side. Ask the German 
is best informed, and 


It is only through 


} 





best 
rticles side by 
and 


east, why? 


unlimited choice in purchasing that this 


fears elimination of the mi 
gradually, competiticn between 

manufacturers, the Gisappraynnre of th 
and the survival only of the big 
against the manut 
another drawhack. Payment 
in advance, and consequent! 


keeper 


ints out 
o De made 


interest will fall on an increased amount 


| mittee of Action of 
tariff. He 


dustry. 


manufacture d in 


>| wages, 
1 | cline 


| only 








| and Bahia Blanea respectively to the 


j 
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i 
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The prevailing mania for granting rail s 
sions is less prejudicial to the nation tha 
| the granting of pensions to the widows 
| of deceased Senators, Deputi es, al nd publi 
(Last year the usual pension was $300 a mon! 
is 40 ') The more opp ortanit es the \ hat 
providing handsomely for themselves a: nd th 
the stronger is the claim, in the Op! in 
National legislators apparently, of their | vs 
| public charity. Senators are elected for nine rs, 
if one of them should die even in the first 
after attaining that political prize—the asp 
every politician—his so-called ‘“ nee 
1,500 m/n ($660 gold) per month is invariab! os 


cent. cheaper 


L 
Finally, we may quote Mr M. L. R 0 
eading leather merchant, and president 


leather merchants 


says oo 
‘Holland has an important boot manu 
They turn out boots equal in « 


’ r rcrr 
Uit 4 
Vi it n 


countries at 
There are factories \ 
gland, Switzerland 
ifacturers surpassed 
apart from slig 
imported free 
is not due to free im; 
rd methods. They, 
equipped on moder: 
still a discourag 
this country, though 


>? ~ om eea$ aw + 5 ae y 
Electoral reform extending 


to Germany, En 

Why have our mant 
Because 

leather could be 


+4 
petitors 


of the tanners 
to their backwa 
require prote tion if 

Political apathy is 
public life in 


is noticeable. 


the franchise, which is a plank in the 
} : Y all y+ j 1) 1, 
the progressives, would no doubt do mu 
interest of the masses in the Governm 
hh . ‘ 
country, Dut this 1s Stil in the stag ) 
It is to be hoped, howeve that this tin 
will be lost to prevent a return to the s 
} j | reneral Vieceonntent nor - 
which caused sucn general GIsconre:s e 


bring home to the Government th 


ind ) 

in this country is as strongly in favour 
tenance of Free-trade now as it was ag 
tinuance of Protection then. 








ARGENTINE AFFAIRS—TRADE IMPROVING— 
NEW LOANS. 
(FROM OUR CORRESPONDENT.) 
Buenos AYRES 
Britis for railway 
the Chamber of D 


BOE eeeees 
,1k Was Dassed, 


concessions are bein 


puties at every sitting. 
vithout any discussion 
Messrs Doli and Co. of th: s 


same from Port 5 


a concession 
and two branches of the 
west 
Buenos Ayres; one 0! 
Bahia B 


onnec 


of the province of 


projected to be made between 
General Acha, which are already « 
B.B. and North-Western Railway ; 

branches is to terminate at San Blas, wh 


vears, no doubt, will become an important 


tor his widow, ar de children under age, durin 
mainder of the nine years. Deputies are electec |" 
so that when n they . 


Argentino!) for four years only, 












































Si atisfactory. 
|| Real estate is changing hands wee: 


| the rae in the capital amounted to $ 


—. 


During May 


= oh 


9757,202 m/n, 


9" 








arrange with the Central Argentine Rail 
for the removal of its lines between the 
the Retiro, and to lay them between 


way Company 
Recoleta and 


those of the 


ra | 
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ae seep aneneeioneeten - ‘ neem | 
. yf their satis which they benenet to} and the mortgages to $23,748,880; whether the latter 
a 9 ul fellow-countrymen is less burdensome. | fact is of good augury or not is doubtful. 
0 the ‘* diet-money ** was really considered as | 
: sation to the legislators for the expense in- BurENos Ayres, July Ir | 
hose who came from distant provinces to The first instalme § the loa § $70,000,000 
distance precluded them from returning] gold negotiated by the Arg Government | 
session. The y had either to be se parated was paid, as rr sai red. on. the 6th instant. to ] 
families or to bring them, usually in bullock | the Argentine Legation in Lond It was ly | 
ould not make the journey from some of | expected by Argent iia, dail? sein. dainis | 
es in less than three months. (The legislators | dicted by t! o \rgentine newspapers that ithe loan, when | 
ywwed a mileage lor travelling expenses, pl iced Or the market in [| ran e and Belgium, would be | 
icy have free passes over all the railways, | subscribed several times over. and there was much dis- || 
ybtain the same for their families when | appointment that ‘the subscription nounted to I! 
Constitution authorises the Chambers t | $100,000,000. a fact which is attributed to the dis- 1] 
neration of their members—a most unwise | turbed state of the monev market. occasioned bv Ger- || 
g ‘+, which has been shame fully abused, for | inv’s a Morocco Probably the real « Sf | 
from time to time increased their ‘‘ diet- | was the low rate of interest, 44 per cent., will be | 
rmerly of modest amount, until it has | borne by the bonds of the loan, issued to the publi t if 
e monstrous sum mentioned—in return for | 994 per ‘ t (Possiblv a large part of the subscript |] 
1 Chamber sits for three days a week (exc pt was made by the syndicate in order to maintain the | 
lays or wet days, or when it is cde sired to | issut pri c until the bonds can b unloaded. Lhe 
discussion of some obnoxious Bill, so that a| Argentine Gov ‘ sold the loan at 944 per cent., || 
ne-half plus one of the members annot he | fone of “pense, except the cost of | x the b 1c | 
during five months only, unless the session | Deducting ‘this expense and the expense of telegrams, || 
extended for the consideration of important | &c., during the negotiation, the nation will be paving | 
measures; the average duration of th | quite 5 per cent. for the money act eceived from | 
sit does not exceed two hours These Parlia- | the loan, and it will lose capital to the amount of about |] 
gulations and practices have been mentioned | $4,: 300,000 gold. This is the result o e effort to | 
length for the information of the English | make ppear that this « itry’s credit is so well }| 
ho would do well to ‘ mark, learn, and in- | establish d that it can borrow mon per cent., | 
ligest,’’ now that they are about to pay their | yet, at the same time, it has been paying Me ssrs Baring 1 
bers of Parliament, beginning with £400 a| Brothers 54 per cent. for a temporary loan of \| 
cn, probably , will grow gradually to. the | £4,000,000 at pa This advance had to be repaid this | 
s of the Argentine ‘* diet-money,’’ for ‘‘ the | month, unless the Gov ernment should desire to renew |} 
grows by what it feeds on.”’ lit, which option will be declared to the extent of on I] 
On the partners of Armour and Co., of Chicago, | half ; the other half is t to be paid to » Messrs Baring out | 
s come here to make the necessary arrangements | Of ‘the 25 per c¢ ‘the new lo which has been |} 
the erection and working of a meat-freezing estab- | reccived. } 
in La Plata on the site of the Produce Mar- Yest lessrs de Br } e- |] 
hat city, which Armour and Co. have purchased, | sentatives of the syndic ( W 1e |] 
company to be formed for the business will have | President of the R« public, T 2 tla them | 
ital of $3,000,000 gold, most oft it being pro- upon the ileged successful fle yy Ol! tik loa id- | 
ed by Armour and Co. The new establishment is | ve rse circumstances, but reply to th offer to an- || 
tended to be the largest and best equipped in South | tici ipate the payment o e second stalme! 30 per | 
ca, and as Armour and Co. have already ac-| cent. of the loan, fixed for Se] ¢ said that | 
the business of the Cold Storage Company of | the Government possessed al sources needed at || 
ta, they will become all-powerful in the meat- | present for meeting its engageme 1] 
g trade. The machinery for the establishment! The Minister of Finance is so pleased with the idea | 
ts way from the United States. There has been | that the nation has been able to borrow th rge sum || 
in the shares of the Produce Market, and great | of $70,000,000 gold at 44 per « ‘ as recom || 
have been made by those persons who knew | mended that no higher rate of interest should be offered |} 
negotiations for the purchase of the property | for the loan of $15,000,c00 m/n ($6,600,000 gold), for | 
ight shares before the rise. which the municipality of the capital w1 ite tenders | 
terday the representatives of the principal whole shortly. The advice does not appear to rood, con- | 
dealers in butter had a conference with the| sidering the difference between the ‘ nat ] | 
Minister of Agriculture to consider what measures can | bonds and of those of the municipality. The law authoris- | 
be adopted for restoring Argentine butter to favour | ing the new municipal loan fixes the limit of interest || 
London market, the exportation having ceased | 4t 5 per cent., but Congress will have to amend the | 
of the inferior quality of the article. It was | law, as is not clear in its terms respecting the taxes | 
d that the butter made for exportation must be | which, in addition to the general re of the muni- |} 
ed and divided into classes according to | cipality, are to constitute a guarantee for the service }j 
the export prices being fixed for every class. | of the interest and amortisation che} 
: roducers of small quantities of butter object to| Minister approves of the — be ne mended, but 1 
interference with their business, but the | in the manner desired by > Muni I ide | 
M announced his determination to enforce ade-| proposes that it should | ide cle that the ‘I= |] 
egulations for exportation, provided that the | pal share of both the prope a en Ses aid 1] 
dairy companies acquire the best kinds of milch in the capital are included in the se urity tor the loan, || 
while the Minister says that the property tax ] 
\Ithough trade in general is improving, the failures | \alveadiy charged with a municipal loan) must be ex- } 
Ct ie to be numerous, and last month the total | cluded from the new guarantee. This, of co ee 
t of the liabilities of bankrupt tradesmen | bined with the low rate of interest, would materially 1] 
mounted to $7,700,000 m/n (though none for more affect the price offered for the — i || 
th million), while in May, 1910, the amount was | The Port extension torts will soon be begun, as | 
3,611,000. , arrangements have been made for giving Messrs i] 
hn condition of the arable and pasture lands is | Walker and Co. possession of the ground required for } 
*xcellent, and the prices of cattle, sheep, and grain are | the deposit of the ReCeeees materials. | 
ore and firm. The prospects of the year are there- | The Ministry of Public Works is endeavouring to 
sOre 
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Pacific and the Central Cordoba companies. Meetings 


he representatives of the three companies were 


¢ 
‘ld in the 


1 1 3 1 c + ‘ 
hel Ministry, but, so far, the Central Argen- 
; ; : 
tine has not acceded to the proposed location of its 
t 
Lif De 
| } + > 
More rain fel ) Sunda nignt ane Monday morn- 
* ee ' it ‘ Ri 
mn , in a large p irt Tre Re UD 4 i j was it ' 
f . én af 1] ¢ Rie 
heial to the arable id pasture lands 








€etters to the Editor. 

SUGAR AND THE CONVENTION. 

TO THE EDITOR OF THE ECONOMIST. 
SIR \t res I t t e has been a 
: ° g b . >), Russ s a surplus suga 
st : -90,000 tons. Under the Brussels 


. 
‘ q - 1 { t tnis est - 
r T 4 lid ) > ‘) [ ree sf [ SUYg if 

. wind ; ¢ 
Ss, 0 1 St I s d exp that the 

rT 7 ‘ * 
NUSSIa s cS ) 9 ) ( n the 
++ + j } ? }!? } ; 
sla ~ cs G t D if) S 1¢ed 
returns t} sib S nlies suga Why 
should e si Russ 9 order to pa 

creased p eS (serm \ust France? 

” es “ > 

Yours lv, R. 


CAPITAL. 


ECONOMIST. 





t ] \f > Tt P 4 
SIE } ‘ sD j \ U >. Roviance Ker 
+ . I y ‘ 
g Sir Lagar speve i re nbder rignt}), aSKS 
we 1 : shares English company 
. ‘ 
) ) s es t i id npa! can >¢€ Sa d to 
M4 sf Cc ,r 4 T Tt é 4 ryt ce no that hb, 
a € & that Als 
rnelisn s rf y } ] Crseal 
i Y es { 9 s epdo0d Cis ITe@iv 
* i; . y Ff T y 
| erv gre In order to judge of 
+ é eff. + oft e ) vy ’ + r Le mirt + 
i i «ai 5 { ‘© MUST SUD- 
i 
pls tn people tO a | tne san v as before. 
Cert ¢ px pit inen, we prepared to Inve Sst a 
-+ + + ) ° 7 
«¢ q T r tTeD - 
t ) Br s ~ ITiLies. Had all 
, ¢ * ~- > > 1, . > 
existing lers ot B sh st tes held on to their 
nvestments, ther thes d-be investors of new 
7 ‘a ‘ : 
capital would have d some form or other, by sub- 
S ID » new ssues ) ending nev tO Danks to 
he lent + eiateycl + S + + 1 Man 
e lent » B Si lers, wnat , tO augment 
3ritish industrial sae oe Siete ak ale . ot 
British 1 dustrial Capital. As it is, part o this Capital, 
i 
which was intended by ts owners to. increas: 
British nvestment, = ibsorbed 3 ren ao the ao in 
I S the gay] 
lef b "7 ¢ + + ] 1 
lett y UUul lypotn icai seuer S sale. 
< ey nm thy - ° + : + ’ . 
From anothe po i View »T nsier one s < ipital 
rom British o Can id im Sé rities sh tanto to 
OV the pric f +1, Cees al ’ 1 
Wwe it Ices O Lil irst an raise those of the 
nat 43 eis i. _ “oC : 
second, and thus } make it more difth t tO raise new 
° ’ > j . 
ha thi “1+ + } - ° ° 
capital B n, qa easier to sf new Capital in 
Canada 
What cause — sated ca 
nat auses oO LiOWS exp rt oO transierence of 
capital ic aedienen { i at F Ref 
pital 1 i Subject for discuss ig t Reformers 
1] " ol ‘ 
Viul assign ] a ide is i Ca »t To t} ¢ S ot is 
j : phviat aed tiaa ‘ 
Lilatl ATTE npts to 
‘ ‘ 
workman—what 
¥ } * + } } 5 
’ g atural and in- 


ble tendency To « 


e\ ita ’ ause an export of capital, to make 
British capital less, not necessarily than it is at pre- 
sent, but But however that 
nay be, is there any reason why we should hesitate to 
assert that the nations of the world are just as truly 


than it would otherwise be. 


THE ECONOMIST. 





{ 


~ ~ 
[August 5, 
competing with one another for the growi; 
tions of capital as they are to sell their Dr 
the weapons in this competition are th: 
profitableness they can offer investors, 
failure or the inability or 
support their industrial populations ?—| . 
A. A. 


7 Huntly gardens, Glasgow, August 2: 


of success 


TO THE EDITOR OF THE ECONOMIS) 


i. 


Sirr,—As most of us now know, this 
rollered 


through Parliament under instriv 


wire-pullers of the abour-Socialist party 
late hh 


had a unanimous decision from the 


High Court, our Supreme Court of Appe 
+ Ba, 1. . a . 
case, as put before them, it is within the 
. — daeliiagn + j 1 t 
Federal Parliament. I would suggest, h 


-eaders who are interested—and to s 


almost confiscati 


equivaient to 


P 49 eg * 2 
+ ¢ hy 1geh 





~ one aspect of the case which has not be¢ 
I 

» the High Court. 

The late Mr Kingston, of South Austr: 
share drafting our Constitution*, and 
of his it the wording of any Act of P 
which he had to do was, as far as he could 
straightforward, intelligible English. The 
does no year to be anv deviation fron 
Pe Tr} t Co biUi weal h shall not, by any bal 
of trade, commerce, or revenue, give prt 
State or anv part thereof over another S 
thereof.”’ If this does not in the plainest | 
hibit the Federal authorities from putting 
oO ny part of one State, or, indeed, exen 
from taxation altogether, whilst it puts a he 
anv ‘part of another State,’’ then I would 
we should seriously consider whether we |! 
dopt Volapuk, or Esperanto, or some su 
in lieu of our mother tongue. The Fede 
n ve the Constitutional power to lev 

I 

} — a ee 
LD eve \\ s qaisiinctil co empraied 
have, to be exerc ised n « xtre De emé rvencies {) 
an Act of Parliament can onlv be interprete 
actually savs, and not according to what ons 
eve know, was intended. I maintain, | ‘ 
this ogth section were put before the High ( 
piece of plain, straightforward English, a ve 
be obtained to the effect that the tax is ultra 
very essence; it gives preference to small 
one State over larger and more valuab! 
another State, and is distinctly intended to h 
vhich is prohibited by Section 99 of the Cons! 


) course open to thos 
s being unjustly 

», however. Under Section 59 of 
is reserved King to I 


confiscated. ! 


. 1 
ion power disal ( 


our Federal Parliament, within one year ot 
which the Act received the Royal Assen‘ 
Governor-General—in this case, November 17 
think. The voting on April 26th last would 


‘ * ° “ 
to some such course as this not being unacct 


majority of the electors. Not only was ther 
majority against the Federal Government ob* 
extension of their legislative powers, as contrast 
the sweeping majority they obtained in each 


States only twelve months ago, which sh 
electors were satisfied with 

Federal Government had made of the powers « 
th but a very large number (20,365) ©! 


inem, 
voted del} I sav 


' 
t » eho 
mat the 


not 


voted deliberately spoilt their votes. \ 
for, in the first place, there could hardly hav 


how 


number of Voters too stupid to know 
word Yes or No. And on the 
on which the ballot was taken at the s 


by the same voters, there were 


1 

=: 
against tne 
question, 


and place, 


. ¢°,° - . af 
1,000 additional informal votes (21,440). whi 
knew they had to go to the poll, or be masked 


legs," scabs,’’ &c., but no one felt quite so 
the monopolies question as they did on the — 
Powers, hence the difference. Whether it woulc 
to ask his Majesty to exercise his power, or 
he were petitioned, he would do so, is another 

I apologise for the length of this, 
obedient servant, W. 

Devonport East, Tasmania, June 28th, 1911. 


* 63 and 64 Vict. Cap. 12 of Imperial Parliament 
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FINLAND. 


fros TRAVERS tells us that when she first 


proposed 
write a book of travel her wisest friend ec: 

- to be concrete and personal, and to avoid generali- 
. She lar 
and this would have been a still more pleasing 
if the author had not adopted an artifici 
letters to ‘“‘ F Clare ’’ 
Fitzgerald’’ compel her to waste 
What we value 


5 of Fi 


has certainly achseved ge measure of 


CSS, 


imaginary rancis and to 


\larius a 


il of space in the merest trifling. are 
careful and sympathetic 


the 


inland 


( dye 


descriptio 


r) 
Ll 


Finns, backed by the stores of knowl 


in 


Ali 


ch Miss Travers has acquired about F 


i present. Chere is tiresome iteration on 


I 
subject of woman suftrage. 
Miss 


modern 


some 
But when this does not 
her rs often elucidates 
inland 

the 


iptions 


perspective Trave 


real problems of a 


political 
economic. 


as authoress is 


ot 
almost un 


Phen, again, al 


witness her descr the « 


ral of 


eat mass of English 


as xquisite 


beauty known to the 
good 
The 
ibrary for it 
ell-arrar nye d 
trom 1500, 
took an oath to maintain 


countrv 


al 


tourists. There are 


illus- 


and 


‘ y 1. 
Vi book 


first 
summary 
when Czar 
all those lands, 
s, and rights which (according to the Fiunis! 
titution) the Grand Duc! hy had previo 
| under Swedish rule, down to 
several-times convicted criminal is made of 
Viborg by the Russian directors affairs 
The development of the Finnish Social Demo- 
party is dealt with in Appendix II. The party 
s founded in 1899, and by 1905 had 45,000 members 
| of whom 10,000 were women. Their 
ided little 


IS, a map, useful bi bliogray phy. 


worth by 


ypendi 


acquiring a 
an admirable 
Finnish 


reterence 
and 
history 


S 


modern 
xander I. 


} V iit 


Cons 


10 
i ¢ 


uslv « njiove d 


February, 1911, when 


chiet 


S 


olice af of 


poli V has bet n 


party is idyllic; but a 


good : 
i © 


land’s past | 


‘THE EOONOMIST. 


yunselled | 


very by names or persons, and Miss 
| avers points out that this is a singular and perhaps 
| unique instance of collective action. The character of 
1¢ nation is to be law-abiding and self-governing, and 
| this characteristic is at present (so Miss Travers 
| thinks) singularly well sustained by the policy, the 
| Organisation, and the discipline of Finnish Social De- | 
| mocracy. As a matter of fact, the working classes in | 
] sPaae are rather fond striking, and have an un- 
| Pleasant habit of using their knives when drunk. This 
| view of the Social prog cea 


ook without idylls ¢ 


Ve 


r poetry or enthusiasm would not 
the charms aid make many of these pages so 
sy to read. May their perus al take many 
thetic visitors to a brave and beautiful land. 
| knots r book which m: iv bee ‘omme nded is Mr George 
IX nee s ‘‘ Finland of To-d: iv. This volume, which 
tains numerous illustrations, describes the country 
the Finns, and atte mpts to cover the whole ground 
i the nation’s activities. The sport and pastimes, the 
‘erature, the music, the art and architecture of the 
“ountry all receive attention. A chapter on ‘‘ The 
People of Finland’’ describes the general charac- 
ristics of the inhabitants, which embrace 
and patient streng os 
and individual method « 
regard for duty, a respect f or 
courtesy, and a slight sense of h 
ne reserve of the Finn, we are told, strikes even the 
rng glishman, and his aloofness is not easily conquered. 
Ne is slow but plodding, has an insatiz ible desire for 
nowledge, without any burning wish for wealth, and 
there fore has a w ay of remaining poor. The Finn is 
a \ thorough child of Nature; civilisation has not yet 
bed him of wonder ; artificiality has not yet made 
blasé.””, The country contains two distinct 


” ‘ Letters from Finland.’ ‘ 
78 6d net. 


Unwin, 


sym- 


passive , Stability, self-will, a pon- 
thought, urage, foresight, a 
law, ! f freedom, hospi- 


mour 


e 
) 


im 





By Rosalind Travers. Kegan Paul, 
‘‘ Finland To-Day.’’ By George Renwick. T. Fisher 
10s 6d net. 
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nationalities—the Finlanders, who are mainly euiein 
and the Finns, who belong to the Altaic branch of the 
Turanian peoples, though they contain a large admix- 
ture \ryan and Slavonic bl The Finns out- 
number the Finlanders by about eight to one, and 
rapidly pushing forward purely Finnish culture, so that 
the Swedish ek becoming smaller and smaller. 
The Finnish object ‘Finland for the Finns,’’ but 
development in this direction has been jeopardised by 
the encroachment of Russia upon the autonomy and 
individuality of the country and her attempts to convert 
Finland into an integral portion of the 
\ct by whi 


ot ood. 


is 


ment 


1S 


re 


Russian Empit 


Che ich the Duma legalised the illegalities 
f the Bobrikoff régime and took away from the 
Finnish Diet almost the last vestige of its constitutional 
rights is still fresh in the public memory. The viola- 
tions of Finnish rights are described in the last chapter 
of Mr Renwick’s book, and question 1s also dis- 
ussed in an introduction by Mr H. W. Nevinson. 
The book should certainly help to arouse a friendly 
and sympathetic interest among the people of England 
in the problems and trials which beset the inhabitants 
of the Grand Duchy of Finland. 
THE COST OF LIVING IN TRIESTE. 

Under the auspices of the Museo Commerciale <« 
frieste, Signo Mat io Alberti has compiled a short 
book dealing w:th th st of living in that town. This 
work embodies the result of much patient research, 
and is packed full of statistics and general intorma- 
tion ; ev n the footnotes tend, at times, to grow into 
mon iphs \s Signor Alberti remarks, complaints 
about the increased cost of living are not pecuhar to 
our age, and he gives a short account ol the attempt 
made, from the me of Diocletian onwards, to ye 
with the evil by fixing prices Each new gencratio 
he reminds us, has en\ ed the last its eas ier cond tions 
of life, and hence th eed of statistical proof before we 
can believe in the reality of the grievance After th 
publication of this stud the grumblers in Trieste will 
feel justified. 

The statistics are based mainly on the prices paid 
during the last 26 years by the Institute for th 
Poor for the chief necessaries of life—bread, flour, 
meat, sugar, ‘* pasta’’ (that untranslat ible word fo 
which ‘‘ macaroni’’ often serves in English), , 
beans, potatoes, oil, chees¢ Ps wine, vinegar, Soap a | 
fuel. From these prices, by a system of index-num- 
bers, elaborate calculations of the rise o1 fall of pr 5 
for each vear have been worked out Enquiries w 
also undertaken into the cost of rents and clothing 
The main conclusions at which Signor Aiberti a S 
are that in the last quarter of a century food, fu l and 
soap have risen about 30 per cent clothing 40 { 
cent., and rents at least 50 per cent. ; so that a fami 
which 25 years ago spent go crowns a month on food 
lodging and clothes, in the proportions of 60 crowns 
on food, 20 on rent, and 10 on clothes, would now ha 
to spend 122 crowns, 78 on food, 30 on rent, and 14 01 
clothes, in order to live in the same styl Amongst 
various changes in prices it Is wor th noting that 
doctors in Trieste now charge 5 crowns a visit 
whereas 20 vears ago their charge was 2 crowns only 
It would be interesting to know whether this rise in 
charges has any connection with the introduction int 
Austria in 1889 of compulsory insurance against sick- 
ness. Has there been a rise in wages sufficient to 


compensate the working classes for this rise in prices ? 
After a careful enquiry—the first attempt, 

told, at collecting wage statistics in Trieste—it 
mated that workmen’s wages have risen about 54 per 


we are 


' > 1 
iS @Csti- 


cent. during the last 20 years. At the head of the 
list come stonemasons and the well-organised trade 


of printers, with an increase of 84 and 81 per cent. 
respectively ; at the bottom come the unhappy cobblers, 
whose wages crowns for 12 hours’ work have 


"Ihe costo della v vita, i salari e le pag she a Trieste nell’ ultimo 
quarto di secolo. By Mario Alberti. Tipografia Nuova, Trieste. 


of 3 


Aprile, MCMXI. 
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| remained stationary ever since 1890. The | 
in obtaining statistics about the wages clerks 1n 

| private employment were judged to be jamege rable, but | B 
| given for the lower ranks of officials from | 

| which we learn that the pay of municipal employees | /) 
|i has risen more rapidly than that of State employees, 

\! the former rising from 41 to 56 per cent. in the last | It 
and the latter from since | 


figures are 


years, 26 to 40 per cent. 





s interestit ig stl udy ends Ww! ith a discus- I 
about twelve 


Signor Alberti’ 
of the 


sion 


| complex causes—he instan es 3 
i 7 ° 2 j + , 5 ¥ T 1\ i j 
|; —to which the increase in the cost of living, not only | + 
|| in Trieste, but elsewhere, is rightly or wrongly 

|| attributed. Amongst them we may note th owth OF | - 
| expenditure on armaments, and last, but not least, | i 
|| the system of protective duties. 
i} 


M. YVES GUYOT’S DIALOGUES. 


Ix this small book M. Guyot discusses and destroys a | 


’ 1° | 
great many of the fallacies which have become fashion- 


° . eed a ° ° } os 
ii able of late an og Protectionists and Socialists. Lhe 
1 j - - ¢ +1 | 
|} discussion is thrown in » dialogue form, in order, as the | ° 
author explains, **‘ to set forth truths in a handy, con- | 
| venient form. that is easy to remember, and to criticise 


errors by means of proots that anyone can apply.’’ 
Und yubtedly the method has merits, for it 
economies interesting to the ordinary man. M. 
is master of a graphic style, and he 


I 
ert dietamtine It is tri 
great vivacity. t is true, 


makes 


Guyot j 


+ 


writes, as he 
no doubt, that | 
ethod of dialectic lies open to misuse, for | 
|| the writer of a dialogu 
|| ments ; it ee be eas) 
lj runs if he 
| M. 
li the value of laws and t 

‘“economy of effort’’: every doctrine or action, he 


1} és . +> 4 ae a } ¥ Dieta ati Re ill : | 
i} Savs, whose object or result 1s to increase enort, 15S 


i ) = x 
|| speaks, with 


so easy a m 
chooses his adversary’s argu- | \ 
enough for a cricketer to make 
‘ould on Ly bow] himself. 
Guyot’s fundamental principle, by 
| 


he soundness of et 


which he tests | 


onomists, 1S 


|| harmful; every doctrine or action whose object is to | 
j ° 2 ° — ee " ° | 
{|} economise effort 1s beneficial. Commer banking, | 
|| economic organisations of every kind, have this as | 


other hand tariffs and trade 


restrictions mean waste of effort. The principle is a 
+} 


1! their object, while on the | 
3 | 
ible, but, like argument by rl 
| 
| 
| 


good one, and intellig 
logue, it lends itself to abuse; the schoolboy who uses 
master that he | 
’ and the languid 
who dances the ‘** Boston’ 
waltz, will find himself an 
with the same pleased surpris« 
Bourgeois Gentilhomme felt on learning that 


a ‘‘crib’’ may explain to an indigns ant 
tising ‘economy of effort, 


youth, satirised by eae h, 


is only pra 
instead of the more active 
1} économiste malgré lui, 
ie 

| which the 


| he had been talking prose all his life. 
| However, M. Guvot’s method serves admirably to | 
| demonstrate a number of simple, but often forgotten | 

truths, such as that middlemen only exist, under a | 


i 
| Free-trade system, because, and so 


long as, they 
perform some uset 


both sides benefit 
al of this little 
based on Bastiat, for whom the pr 


{ 

| e, or that 
| in an exchange. A good de volume is 

| frankly esident of the 
| new French Free Trade League cherishes a warm and 

| well-deserved admiration. The later part 
: 2 ardilv epoia : rerrematecr . 

| is hardly equal to the beginning; M. 


1 . 
ul ee : 


of the book 
Guyot criticises 
the income-tax unfairly, and seems to think that he 
| demolishes it by showing how the capital value of | 
| securities fluctuate. ‘‘ There is no fixed income,’’ he 
writes on page 150, “ for if the capital that produces | 
it varies in value, the income increases or diminishes 
accordingly. Income is nothing more than a slice of 
| the capital.”’ With these propositions, or with M. 
| Guyot’s arguments against the special taxation of 
intoxicants, it 1s impossible to agree. 
Mr Rothwell’s translation deserves 
indeed, but for the French names 
one or 





great praise; 


| 

| and allusions, and for 
| on two obscure phrases, such as ‘‘ value demand, 
| ‘it deteriorates the people,’’ and ‘‘ revenue invested 
i abroad,’’ the reader would not recognise the work as 


Ee 


7 


a translation. 


By Yves Guyot. Translated by | 


Swan, Sonnenschien, and Co. 2s 6d. ' 


* “Economic Prejudices.” 
Fred Rothwell. 
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.’ Evolution du Systéme Concessionaire 


T) 


Amount previously recorded.... .«. 


; Ce 


| at par. 
| premises in Brighton, which it is intended to convert into 4 








— 


[August 5, 1911, 








BOOKS RECEIVED. | 


vitish Chamber of Commerce of Turkey Quarter! 
Journal, June, 1911. (Constantinople) 2s 6d net, | 

wia and the Gold Standard. By H. F. Howarg. 
(London) W. Thacker and Co. 6s net. 

itey-Racial Problems. Papers communicated to the Firs 
Universal Races Congress. Edited by G. Ss; 
(London) P.S. King and Son. 7s 6d net. 

au Congo } 
By M. Y. M. Goblet. (Brussels) Goemaer: 

1 Politique douaniére de la France. By Charle 
and Angel Marvaud. (Paris) Librairie Félix 
7 ircs. 

he Panama Canal. 
King and Son. ios 6d net. 

he Province of the State. By Sir Roland K. n, 
3art. (London) P.S. King and Son. 7s 6d net. | 


/ 


By H. Arias. (London =. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and 
pening of the lists have been as foliows :— 


Capital Applications. 
Amount First Further 
Tominal Receivable by Payment Lin- 
_ Company. — bility 
é 


£ 
e+ 130,033,744 .. ee ee 


ISSUES OF THE WEEK— 
ohn Knight, £1, at £1 2s €d 
CFE OD 5 4s6ecadeneanieices 30,000 .. 33,750 .. 7,500 .. 26,25 


fount Yagahong Explorati: yn 
and Finance, 2s, at 2s 6d 


"ee oc WR .. 15,364 .. 3,073 .. 12,291 


| Sinti Reefs, 5s (July 29). suxeenee 10,000 .. 10,000 .. 2,000 .. 8,00 

Vilts United Dairies, £), at 
Ree’. .ks 10,000 .. 17,500 .. 1,250 .. 16,250 

Do 6% Pref., "2, “at ‘£12 2s 6d 
DUE fils cates cenceetnanens 10,000 .. 11,250 .. 1,250 .. 10,000 

| Brighton Cold Storage and Ice 
Cos BEIF BB). cs cscccovcnseve 42,000 42,000 .. 5,250 .. 36,750 

uirn Hydropathic Co. 5 % 
Debs. £50 at par (July 29) .. 8,400 .. 8400 .. 840 -- 7,560 


° 138,264 .. 21,163 117,101 
Total offered for subscription to date Total offered for subscripti on for the 








in— whole year— 

BORD cicdcccscevesencasos £130,172,008 

IDLO ..ccee cecccccecoccoe 207,799,374 1910 

FOOD . wcccccccces eececece 142,555,371 

1908 .ccccccccccccscccccce 132,269,113 

BIT coccccccvecese ecsese 102,762,398 

1906 .ccccccccccecs coeese 95,365,225 ° 

1905 .ccccccccces ccccccce 124,926,260; 1906 cccccccccccccccscees 167,188,908 | 
ISOF .ccccccce cccccccece 79,693,509, 1904 ..cccccccccccceceess 123,019,680 
Some nanar pcre 99,751,132 | GOS ..ccccceccceees . 108,426,689 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Dank 
of England on Tuesday next, August 8th, for Treasury Bills t 
the amount of £3,600,000, in replacement of a similar amoun 
falling due on the 11th instant. The bills will be date 
August 11, 1911, and will be payable six months after j 

namely February 11, 1912. 


Brighton Cold Storage and Ice.—Capital £60,000 10 
{1 shares, of which 42,000 are now offered for subscri ption 
The company will acquire a block of freehold 


> O&O F 


cold storage and ice making business. The purpos tor 
which the premises have previously been used does 1 
appear. The building measures 127 feet by 44 feet internally, 
and has a frontage of 137 on Russell ‘street. The | st, 


| including the site, is said to have been {2 ne pt 1 the 
alterations are estimated to cost £20,000. , 
| price and other important facts do not appear in the adver: 


The shase 


tised announcements. 
a a en a a 


TO INVESTORS IN 


AMERICAN AND CANADIAN SECURITIES. 


Write to the Secretary of the 


ENGLISH ASSOCIATION OF AMERICAN 
BOND AND SHARE HOLDERS, LTD., 
5, Great Winchester street, E.C.; 


for Booklet giving information concerning its 
NEW SYSTEM OF REGISTRATION 
BOTH SHARES AND BONDS, 

which SAVES EXPENSE, RISK and TROUBLE to Holders gen rally 
The Association is a Centre of Advice, information and Assist 
ance to Investors in American and Canadian Undertakings 


—— 
aaa 


FOR 














COMPANY MEETINGS, &c. 





UNION BANK OF MANCHESTER, LIMITED. 


1al general meeting of the shareholders in the Union 
f Manchester, Limited, was held, on the 28th ult., at the 


fice of the bank, the Right Hon. Char! 


*s Behrens (L 





ré 
of Manchester), the deputy-chairman, presiding in the 
ence of Mr G. C. Haworth, the chairman of the 
neral manager (Mr Peter Forrester) having ad t] 
vening the meeting and the auditors’ certificates 
1irman, in the course of his speech, said: The grass 
f the half-year amount to £80,677 1os 6d, compared 
1s a year ag This amour arr d at after 
ion for income-tax. The differ vn rep! 
! think, a very satisfactory increase. To this has to be 
he amount brought forward fr: last half-vear, name 
28 2s, making a total of £85,805 128 6d. Fr this we hi 
juct our expenses for the half-year, which anx 
- odd, being rather less than last half-year, not h 
¢ the fact that several new offices have been established 
that time. You will observe that we ha transferred 
vards writing down « bank premises, /2 » to th 
fund, and £s,o0 reserve fund. These iten 
ume as we have propriat for thes irposes 1 
sions, and bear a very substantial ratio to the amount 
n dividend. 
THI \LANCE-SHEET, 
g¢ to the balance-sheet, I would first ren 1 you that 
und grows steadily, and it is our intenti to CO} 
at pohcy. The cur t, deposit, and other account 
5,076,747. In somewhat less than the fig at 
} tood on December 31st last, and is owing tto the 
at ir customers require mere money for cari g 4 
; at th time f the year than they do t} 
Chis 1s the first time in the history of the bank that th 
June oth of a ir have reached the five millions 
Lou ll observe that th m Bills accepted bv th 
int of customers, / 392,426,”’ is also unusual! gh 
yrought about by the growth of our cotton business. and 
s have been ax epte 1 at the request ; 1 < the re spons 
of firms of the very highest standing. Turning to th 
f the balance-sheet, you will notice that our cash 
1 is about the same as it has been for the last few half 
Our investments are rather less, which explained by 
ct that when we have surplus money on hand we go into 
ket and: purchase short-dated bonds, &c., and, naturally. 
sunt varies from time to time, being chiefly affected by 
and from our customers for financial accommodation. 
se in the number of accounts on our books continues 
same satisfactory rate as has been shown for some vears 
Our returns steadily expand. I do not feel at liberty t 
ntion the amount of our turnover here, but it is a very larg 
nd I might tell you that for this last half-vear the t tal 
ts extreme left hand side a figure that has never been 
that position before. u will observe that the total assets 
bank of the more liquid description are £2,118,013, which 
wut 42 per cent. of our total liability to customers. This 
ntage is slightly lower than last year, but it is. neverth: 
t k, a very satisfactory one t, of course, naturally, 
tuates. I may add that the growth of the bank’s busi 
ntinues steady and healthy and shows every sign of 
r satisfactory progress. : 
AN INTERESTING RETROSPECT 
much as our bank reached its 75th birthday 1 May 2 
ind as now three-quarters tf a centur ld it 1S 


g¢ to compare the position to-d ith that of 





LOT) “Gay Ww 
rs ago, when the bank completed the first half- 
ry { its existence. The urrent deposit accounts 
necreased since then from f ,000 t ) £.5,075,000, 
increase of more than 150 per cent. The turn- 
for the past half-year as compared with the turnover at 
time shows a similar increase of 150 per net 


cent. The 


nave increased 118 per cent., and the number of acx 


i ISO 


unts 
per cent. We have now 85 branches, as compared 
1. 360 twenty-five years ago. In reviewing the period of 
| ty-five vears, the progress has been steady, but t is duri g 
lt ¢ ; 


‘st eight or nine years that it has been most striking. 
number of ypen has 


itter period the accounts « almost 
lad } ° 
.ed, the turnover has increased 65 per cent., the net profits 


i€ 
cent., the credit balances of the current and deposit 
have increased from £3,825,000 to £5,075,000, or 33 
and 22 new branches have been The reserve 
been added to to the extent of £70,000, nearly 
00 has been provided to write down the bank’s invest- 
lose on £50,000 has been taken from profits to write 


+ 


| #5 per 


nt yened. 


‘TY 


nas 


wn the book value of the bank’s premises, although we be- 


| ‘ve that those premises are to-day worth more money than 
|| ‘Nev have ever been before. A substantial nucleus has been 
d towards a staff pension fund, and substantial sums have 
i half-year been annlied out of profits in strengthening the 
| S internal position in various ways. The dividend, which 
been maintained at 10 10-11 per cent, since 1897, has 
ng the last two half-years been increased to 12} per cent., 

I have already stated. With regard to our new branches, it 
jute true that some of those most recently established hav 
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; 
i} 
not yet reac he 1 the profit-earr g stage, b it the mayjorit h ave } 
. | ‘ 1 ‘ 3 } 
and, taking all the new bra s together, they are contribut- | 
ig a very handsome sum annually to the profits of the bank, | 
: . f i 
a sum siderably more than sufficient to pay the recent in- || 
1 
creas the vide wice er. In lusion, the Chairman |} 
moved the adop f the report and a unts | 
Mr William \ ss : the mot which was unani- || 
‘ . i fan 
yusly agreed t i the usual f thanks te ted the |j 
1} 
pI ling 
| 
1 
_ | 
FURNESS, WITHY AND CO., LIMITED. i | 
The tw eth zyeneral meeting the shareholde 1} 
: : ee 7 ; _ 
1 Furness, Withy and Co., | ted, was held, on the agth | 
ult., at West Hartl the Right H Lord Fur 3 | 
hairma presi g i} 
Che rohat Mr . . 1 4h i] 
le secretal \ D. ¢ Ke laving rea tne ec } 
. +} , | ’ it 
Vé ing tl < g the r yort I the 1a1t ; i} 
The Chairm: the cour f his speech 1 This 1} 
r twentieth eeting, and |] led that I have |} 
} i . : ' 1} 
Na il oy 4 esi g eve il g A . | 
rrea ' gress h S it ah I ‘ t it 
‘ ' 
tin und tosday I a ab t gratu ] A 1 
4 propert irgeé 3 xtent ( W ¢ tu i} 
; } } » it 
streneth ane ilit he 1 unt I & te ite i} 
i 
} trade rec I wi 1 had beg t assert I 
+ | 
second halt h f is year has bes V | 
, . ‘ 3 
The profit, including the balance brought forw . 
{564,339 148 7d, and npares with £431,752 12s 4d gf 
; 1 1 } + + yr 7 
receding ar The sult is satisfactory, but sca L 
1 condartK I younded rosperit and aft t ir eal 
+} —_— . 4 . +} h ¢ >] ‘ + 
eTe ar©&e ITci stance ect Vitn | ut L €Vy 
{ trade and its gislative gulati vhich be ik th eed 
r keepin rict 1ard our res es. The re t show 


g 1 pI unt ime 
RED ND 
\ r +3 rs st 
d ve it ig l i 
} } 11 } 
Dp y and efh t t led, 1 have pu ( 
irse, Ire ve i I Be 3 1 great I a 
7 + 
tI an external é 1o-day tn ) it is iré 





rsed beh Compound engines, tnat 


d tt} 


have not | 
unger days hi 
to those of triple- 


k 1 e; more rfreé€ th _ in 
engine burst upon us, and to-day we are face to lace with The 
I mh u i v tI Lil 
| 


An 
} 1 


” 
/ 

. 
x 


os 


isplacement —threate1 i | 
the introduction of 
lopment that, if the invent 


t 


metn 


aeve 
revolutionise 


| The 


Ls manipulation is € 


any degree & 





4 ERI ) F rRA* ‘ 
Generally, then, and taking an all-1 1 yservat of the | 
position, we seem to be in a period of great transit the 
1 order is giving place to the ew, whether of me Cc ! 
materials, or methods. The i ength of the compa } 
is indicated by the fact that and without except 
pavs a dividend. Even a reli cent. has strong ttrac- 
tions for investors, but if j into the whole of tl 
distributions made since a public subscription of capital wa 
invited, vou will find that over the long per f years that | 
the public have owned shares in the any the average 1 | 
turn on the ordinary shares has be at the t 9 7-10 
per cent. per annum, free of any deduction tor nh ne-tax ] 
Results such as these bear testim ny to eficie y ot inag (| 
ment. For the past year the turnover, representing freignts |} 
1 : urces, amounted t Ls 7.350 2S 2c, i 


and receipts trom all s 
as compared with /5,632,801 7s 2 
increase of £304,554 I5s. Our 
being 74 more than the previous year 
company has no debentures, these having been } 
years ago, nor are there any charges up its 
the ordinary trading liabilities. It has borrowing powers 
to £450,000, which sum is available 


ITION OF THE COMPANY 
prevailing, and which are suffici- 


i for the } 
shareholders 
As you are aware, 


TOY De 


+ ++ me 
at any titik 


SATISFACTORY POSITI 


Business conditions now 
ently indicated in the report, show that as a company 


tay 


' 
i 
| 
} 
} 
enjoying a healthy measure of trade prospermty ; 
employed in remunerative and ' 
establishments in 
tion of new tonnage generally is proceeding suc a rate as 
may well give us pause. The figures for June, 1911, are the 
highest ever recorded and about double those for the co 
sponding period of 1909. At the end qnacier there 
were 496 merchant vessels of 1,470,394 toms gross Deing built in 
the United Kingdom, in addition to 64 vessels of 415,540 tons 
displacement for the Navy. The amount of employment in- 
volved, not only in construction, but in the production of the 
requisite material, must be such that one can only hope that 
the trade of the world will be maintained in volume to justify 
this expansion of capacity and prevent any fluctuations of a 


cS 
om" 

s 

_ 

omy: 
a 

£ 

J 


hniein 
pDusiness, 


a thriving condition, although 


rre- 


’ ~ 
of last 
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ne nee 








pines hte re DORCAS 









































































Pee a Se ad 


Re tee ee ei alas 


re 


z ns ap a oe 


ore RL — li in aR, 8 
ee re 


Tctakarsacnaine 
ue eine F: 





























_—- ta ; ss Seint.2 . - rr a 
PD EINE LLLP TSE LE LO EL TE sadhacian = 



















\ > th i 
1 } + ‘ lsenag prl yt} 
| The report of the directors for the year ending <Aprli jot | 
| 
i , . — k 
} iast SLAaLC i tnat . iat i | 
i Tt my y? r t es have ‘ i Malnlalnes 
a «< lpr y's 
: } } f 1rsé ) t I rovement 'n } 
1 throughout th ( ‘ Irse, t 
eens = ‘ . y ct : During t summer and 
| trade I ne ; is ; eal 
i autumn t 10] the passenger movement in tne Atlantic Trade 
| @Ululi Ol A ici RC i i : ; 
j + 7, yr 
| wa I t + it has fallen off since early in the spring | 
' s i \ ‘ . 
1] } : + + } y hablv signifving 
f this yea t es lo sé bably signifying | 
oor . ecerta the other side | 
i me t iction in business actl\ the other side | 
| » t t » i | 
i] +r } + +} tod Statec | 
li of the At t [he export cargo trafix the | ted Stat 
i] } einen tinued whole satisfactory, and | 
i has. howe Col 1ed n 
} } ‘ “AY mnrn't t y +} mMret Ne 
| homeward freights show an improvement on th | ‘ vious | 
| f ‘ -% ee cargo 1s still restricted < ypared with | 
som ears ag 
} as ha > } a+ i 
] I I A ra 4 r¢g train Ir Inc a iii we Ti Dé ter 
ar ? 
1ur yr th ast tW e 7 tha tor al ears, ana st 
ng t 
y + 
i C4 es I r active Outward yusiness Nas been OFT a 
Lg charact tn passenger trad wth out and home 
i cl 3 +} lex 4 +h mre ve 
ne , € Ve mn a a ¢ l «it < » t aX c t c 
| ” 
; year:r. 
lr ‘ S ence { ] ur tr les the new steamer! 
I f 
7 amer;rorl <a >t i> Dee! d ave i lI < Ym eT , it t a> hope | 
i! that sl l be ready to take her pla n t tic service 
: 7 } man 
on S¢ ver oth, and already tl! s a large demand for 
} } : —— a 
pass r spa yy her I the me reason the two cargo 
' a 5 , ‘ . - 
i vessels being built for the Easter been delayed, 
| but it is anticipated that the first September, 
: 
and the second towards the end of uring the vear 
{ . * . *. r 
the steamer ‘‘ Astoria,’ being no longer adequate for the r 
, 1 } 7 “ 
quirements of the Atlantic passenger trade, has been sold at 
a price satisfactory to the compar 
[he directors will ha present inder consideration the | 
t 7 7 " , - . 1 
desirability of adding to the Indian fleet one or two passenget 
j and Car 2g essels T a +. the Elvsia 
i The profits for the ear ending April 3 
| IQOII, amounted t £96snebcnececessvessoone /.219,560 38 6 
i z 
| i Y , he j q 7 _ on am - 
1A yalance b ght forward Ap 30, IQ] 22,178 
} 
i 


300 


disturbing nature. We may rest 
existing activity 1s not, nor by any 
As regards the company’s 


practically three months have gone, the 


" assured, 
means, wholly speculative. 
year, of which 


very 


however, that the 
| 


financial 


results are 


fae 
current 
satis- j 





factory eed, and the dividends from our investments {or 
period are quite up to expectation. In conclusion, 

the Chairman moved the adoption of the report and a , unts 
Mr S. W. Furness, M.P., seconded the motion, which was 


} s+ ? . 
agreed to; and the prop sed bonus of 2/2 | 
g ‘ I 


free of income-tax, on the ordinary shares was appr ved. 


The usual formal business was then transa‘ ted, and a vote | 
f thanks to the chairman terminated the proceedings. 
et ian 
ANCHOR LINE (HENDERSON BROTHERS’, LIMITED. 
| The th rteenth ordi arv seneral meeting yt the shareh¢ ride y | 
hi , = titemin br r mited as held, | 
in the Anchor Line (Henderson Brothers), Limi ited, wa aot 
j n the 21St 1it it rT Institute of (namer i Accountants 
{| on the 31st uit., at U 7 a cena, | 
| Moorgate ace. London, Mr Richard Hender th 























£241,738 16 13 
i} Out of which there has been 
written off for dey] tior £110,000 
Placed to reserve account ....... 25,000 
And there has bee aid de 

benture nterest for ear 
ending April 30, 1911, less 

income-tax........... abubies 19,704 7 6 
Dividend on preference shares 

for year ending April 30, 1911, 
less income-tax 19,832 5 1 
i ISI,530 13 4 
1 Leaving a balan E  escccess #.00,202 2 ) 
| Which directors recommend should be applied 
i as follows: 
To payment of dividend on ordinary shares 
at the rate of 74 per cent., free of incom 
Cn On ee Ee ee Ree Tee 15,750 » @ 
iy - <7 7 
| Leaving a balance to carry forward to 
I BR SO sas tnsdkssehcabiedew dele £41,452 2 9 


ie CHAIRMAN’S SPEECH. 


‘ - . 
The secretary {Mr Jan 1es Gardner) having read 
| nvening the meeting and the report of the 


| 
| 
\ The Chairman said : Gentlemen, 
‘ 
| 


auditors, 


id -Since our last annual 
meeting there has been a very considerable amount of con 
mercial prosperity in nearly every country in the world, and. 
as was to be expected, shipping has come in for its due share 
with the result that we are before you to-day on the 
most satisfactory account in the history of the 


{ 
Deas 1 
| you will have gathered from the report ak h has bee: 


c 


of this, 


mpan » aS 


in ur 
in you! 


| possession for some assume you will take 
| as read. Whether this commercial activity is to last for some 
; time yet or not it is difficult to say, but as vet. at 

| there are no very serious signs of a diminution in 
of freight ae in yo directions in which our 
engaged, and ymething quite unforeseen 


t 
which I 


time, an id 
any 
nless 


any rate, during the present year. 


THE ECON 


rate, 
in the volume 
company is 

should occur 
I fancy we may look fi r a continuance of fairly good trade, at 





(August d, 1911. 


PASSENGER 


NOMIST, 


THE 


AMERICAN BUSINESS, 


7 he 


of last year, 


American 
has 


passencer busine ss, however, 


i whils 
far during 1011 


come ur t 


not so 





pectatfOns nor up to the promise it gave some little 
I refer parti ularly to a very considerable shrink ave 
class ¢« mi oT ati nto the United States, and aiso to the . 





despite the Coronation 
time attractions in this 


t the same 


festivities, and the many othe: 
country and on the Continent 


, ‘ 
7 c U 


bumper volume of first-class travel from A 


this season that we, and, I think, most other com; 
pected. It is difficult to explain, but it is neverih: 
doubtedly so. On the other hand, our second-class a 
business last financial year was larger than it has ey 

i still tinues satisfactory. One somewhat ’ 
feature, however, is that third-class passengers are a 
returning to this country and to the Continent in fair wae 
numbers, and this, coupled with a diminished spring . : 


tion, seems to point to 
directions in 
slackening in the 
third-class 


a temp 
the U 
demand for 


rary restriction of dev: 
nited States, and a 
labour. ae 


busin 


several 


same ren 


al ling 





Q passenger ess appl to our ¢ 
ranean and New York trade, as the Italian. emigrati 
nent is governed by practi ally identical condition 
while in both trades we are using every effort to ger 
our own share of what is going, and have go : reas 
satisfied. Our three Italian trade vessels continue to « 
work satisfactorily, and our Glasgow-New York steam: 
been exceedingly punctual in their passages both out a: ‘ 
This latter service was to have been supplemented in the g 
f the year by our new steamer ‘‘ Cameronia,”’ 


which, } é 
was only launched on May ayth in consequence 
troubles in the shipyards during the autumn 
1910. We are now promised this fine ship in 
September goth for New } 
heavy for her 


and winte 
time t 


the booki: 


rk, and already 


IMPROVEMENT IN .NDIAN TRADF 


Turning to the Indian trade, it is a pleasure to be ; 
report a better state of things with regard to hornew 


ness than has been the case for some years. Our expe 
therefore, at last annual meeting have been fully } 

and th has been a very large volume of cargo n 

Indian ports for this country and the Continent since e: 

the autumn of 1910, and, though there has been some slight 
relapse recently, we see no especial cavse for anxiet the 
immediate future. anyhow. Outward business to both B 


and Calcutta, which are the 


two ports we 

n, has been somewnat 

our proport 

has another such 

last vear, and as at 
‘ 


are at press 
quiet in chara 
n of the current traffi 
good all-round harvest as sh 
present seems probable, we shall see more 


tex, 


activity outwards as the autumn and winter apl i 

Indian passenger travel mtinues to grow, and we 
everything in our power to foster it bv providing 

with every possible luxury and convenience in rea: ‘ 
} “a* ar r we 

have been fortunate during the twelve months unde: 

1 nana laar f an rir 

Keeping clear of any serious mishap, and I trust we 

. 17 + ,¥ *2 ™ 

|} equally fortunate in the current vear Coal has bee 
| paratively cheap commodity wherever we trade. and 
| In some measure helped towards the good results show 
renort. 
NEW YORK PIER ACCOMMODATION. 

Our ow York pier accommodation has undergone 
‘or the better, in that we now ene the unrestriot 
hoth cide af me y 
both iaes of pier 64 North River, besides a large bulkh 
+ a1 . > : ~ 
f which (without serious increase in rental) enables 
fford more room 


, to both our importers and exporter 


} handhna 7 “_ - 
a the handing of cargo. The pier occupies, as some 
doubtless know who have visited New York, a most é 
tageous position at the foot = Twenty-third street, wit 


-Cndnedw seed enbteme 
tramway and railway conn ctions to all parts. 
5 ‘ar we have disposed of the ‘ Astoria,”’ 


iapted to, or required in, the Atlantic 


During 
finding her no longet 
trade. The a t 


are drawn up much as usual, and, I think, call for little r 
beyond the fact that you will see we are placing a su! 


reserve account, in addition to having reduce 


ills payable very considerably. Furthermore, the mai 

and upkeep of our vessels is charged against each ° ge, 
hefonre . . _ £ - 7 Sa 
vefore the returns therefrom are declared, and the fleet : 


sent is in the highest state of efficie 
perform. The 
£241,738 


ncy for the work it has to 
amount at credit of profit and loss a t 
| 16s 1d, and after deducting the debenture 
and preference dividends, the amount placed to reserve ! 
= the depreciation on the fleet for the year, there remains 4 
t balance of £60,000 2s gd to be disposed of. I hope 1} 
covered the ground to your satisfaction, and I now move 
That the directors’ report and balance-sheet be adopted 
that a dividend of 7% per cent., free of income-tax, be p 
on the ordinary shares, leaving the sum of £41,452 25 oc to 
be carried forward to the current year.” The reserve 
will now stand at £165,000, and the amount carried 


is one of the best in the history of the company. (App!aust 
SPEECH BY MR FRANCIS HENDERSON. 


Mr Francis Henderson: I have much pleasure in second 
the adoption of the report. There is very little to add to 
the chairman has said. The amount at the credit of the reser’ 
fund is now larger than the sum paid for goodwill on the | 
establishment of the company. There has been written off (0° | 
depreciation during the twelve years of the company’s &*#** | 


forward 













































































THE 


n £900,000, Or more than sufficient to have built a] 
‘at of twelve modern tramp steamers with a dead-weight 
+y of 8,500 tons each. In common with other | 


cust 5, 1911.!} 








| 
| Au 
—<— 


se 


111 over the country, we are feeling more and more 


aii 


the pressure of increased taxation brought about by 








slation, and we regret to observe the apparent deter- | the sum of £280,000, and the discount, £70,000, has been taken 
the Government to impose still further burdens | from the r serve f i Ch ssue was made without paying 
The extension of the Employers’ Liability Act to | any commission whatever, the nly expenses incurred being 
ysting us annually a sum equivalent to od in the £ | the sum of £885 145 4d, which included £625 for stamping the 
ount for which we are assessed for income-tax, and | debenture trust deed, the remaining {£260 145 4d being for 
ure of opinion that the system of insurance proposed | printing, postages, erical work, &c. I am sure you will 
blished by the National Insurance Bill is not appro- | 4gree with me that by adopting this course ur directors have 
ea service, having regard to the existing responsibili- | Mater ally strengthened the financial status of the compan 
shipowners under the Merchant Shipping Acts, we aa oF 
‘ f making any impression upon the Chancellor of the 2 a Sa a ee 
er, and, in the event of the Bill becoming law, there Gentlemen, to present such a satisfactory report of our busi 
further charge upon the company which’we estimate | ness in th troublor times very pleasing indeed to me, 
early as possible represent an addition of 1s per / and I am sure we all feel that it is due, to a verv great extent, 
me-tax. ‘The shareholders will have been informed | to the able management of our excellent managing director, 
ut has appeared in the public Press of the recent agita- Mr George Barker, wh spares neither time nor energy in 
gst sailors and firemen and dock labourers for an | promoting the welfare of our company. Applaus 1 have 
-eqgce in their wages. This is not an appropriate time or] NOW pleasure in moving the adoption of the report and ac 
sue as to the rights or wrongs of the questi It | counts, and that dividends be paid at the rate of 6 per cent 
cient to say that the demands of the men were in many | Pet annum on the preference shares and at the rate of 8 per 
es conceded, with the result, in our own case, of in- | Cent. per annum on the ordinary shares for the year ended 
in an extra cost in the working of the steamers of June 30, 1911. 
yg like £15,000 per annum. The directors will endea- Mr George Barker seconded the motion 
meet this additional expenditure by the introducti f Mr J. Hedge emarked that he had attended the meeting 
s wherever possible. with the idea « t criticising the sue of debenture stock He 
‘ lution was then submitted to the meeting, and | %4q t been able to underst why the d tors had had t 
sly agreed to } issue # 350,000 of debenture stock at 80, but he was satisfied 
. ifter the chairmar explanat and he regarded the wiping 
FORMAL BUSINESS. out of the deposits as a safe and sound transaction. He 
rman: My next business is to propose the re- | thought the profits ide by the company an the past year were 
™ fa director. Mr Robert Clark retires on this occa- | VeTy satislactory Ree egislation had greatly affected their 
1 I need hardly say that the board are exceeding] company and other « pa with the result that there was 
having the assistance of that gentleman, as the very great preciat It we ery hard that the brewing 
; een greatly benefited by his assistance and advice at all | NGustry shou have been attacked as it had been. (Hear 
| beg to move that Mr Robert Clark be re-elected a | hear.) 
rhe res ition was the ed to the meeting, and una 
Mr A. ¢ F. Henderson seconded the motion, which was | er ee 
nimously. FOR ESS 
Chait next moved the reappointment of Messrs | ‘ ae : 
Met d. Ker, and Co. as auditors of the compa! ’ Mr Barker then proposed the re-election of the retiring 
M kt. N. Graham seconded the motio which was SSECCNOES, Mr Charles Threlt }.P., and Mr William Griffir 
He « served that their chairman had given long and faithful 
id, in proposing a vote of thanks to the cl rman | a = the e pa ts formation, ar 1 hoped that Mr 
ectors, said he wished to express how exceedingly | : mpesial! wou soon be res d to health. Mr Griffin had 
the shareholders were at the splendid results achi 1 | 7 ee on the board for fiv = du ng which period he had 
lirectors during the past year The results were t ciollg ry important positz the management of the com 
e extent foreshadowed to the shareholders at the last meet- | a He knew thor ughly a he details of the business, and 
g t he was glad to say that the chairman’s prognostications | iad proved « : nvaluable assistar to the company. 
been justified, but exceeded. If they went as | By, — n Charles Morris Th ltall seconded the motion 
going on now, he hoped they would one day be ; wn er carried unanimous] and a further resolution was 
e premier lines of steamers in the world. Pe reappointing the auditors, Messrs Broads, Paters 
jand ( 
lution was duly seconded, and cordially carried pon 
hairman, in acknowledging the vote, remarked that | Mr By szard, K.C., in proposing a vote of thanks to th 
tors would continue, as in the past, to do their | a the directors, and the em loyees of the company for 
» the interests of the company. | a GUMLIT AD Ie Mise In whi h th had managed the affairs of 
ceedings then terminated. | the company during the past year, said he thought they al 
g | agreed vith Mr Hedges’s remarks specting the issue of d 
i a tsa | b ntures When other brewery c mpanies were talking about 
THRELFALL’S BREWERY COMPANY, LIMITED. | ing that thee ofa ns down capital, and generally show 
} ing th. thelr aflairs were 1 ft oO means flourishing t 
twenty-fourth annual general meeting of the share- | t must be very gratifying a aks Pca ae 3 g = : 
Threlfall’s Brewery Company, Limited, was held, | pany to have such a satisfactory balance-csheet precent i ‘4 
rd inst.. at the Cannon street Hotel, London, Mr Peter] them. Hear. hear.) _ meet presentes > 
Feeny, J.P., presiding. ze , | Mr Oakshott seconded th ction, which was cordia 
fhe Chairman: Gentlemen,—Before calling upon the secre-) carried. i 
ead the notice convening this meeting I should lke | The Chairman briefly acknowledged the wot ind the ovr 
n that I have just been called upon by our esteemed | coedings then terminated. : 2 - i 
Mr Charles Threlfall, to preside over this meeting, | 
had a sudden and rather severe attack of asthma, and | 
equently lost his voice. I am sure I am expressing | COLONIAL RUBBER AND PRODUCE INVESTMENT 
thoughts of my brother directors and also the wish} CORPORATION, LIMITED 
the shareholders present that he may have a speedy and ae , 7 ' 
recovery. (Hear, hear.) t lhe first annual general meeting of the shareholders in the 
ecretary (Mr W. J. Burnside) having read the notice | ‘ olonial Rubber and Produce Investment Corporation, 
g the meeting and the report of the auditors, Limited, was held, on the jist ult., at Winche ster House, 
Chairman said: Gentlemen,—It is highly gratifying to; London, Sir William Hood Treacher, K.C.M.G. (the chaiz 
lering the excessive taxation imposed upon the trade, | man), presiding. 
rn a position to submit to you such a satis tac iy report | The secretary (Mr J. G. Hay) having read the notice cot 
se : _ » have treate r ac- ae . ‘ 
+ rs Soe very aa Pt tear hak OX nesien oe the CCUG and the report of the auditors, 
ul as ] le Ay ‘ i | > “ 7 1 
will be necessary for you to take into consideration | The Chairman dealt with the accounts, and said that the 
have had to pay the increased licence duties under the | amount of the calls unpaid at June 30th last, £ 19,574, had 
Act for the full vear. | since been reduced to £7,924. The item of liability under 
: : | acceptances by the corporation, £19,903, was represented by a 
THE YEAR S PROFIT. | similar sum on the assets side of the balance-sheet, and this 
rofit from trading account this year is £185,598 os rid | business was of a first-class character in every way. He 
5 £173,142 138 od last year, being an increase of | thought it would be agreed that their cash position was a 
£12,455 73 ad. We have written off for depreciation the sum | favourable one. On June 3oth they had cash in hand £29,835, 
tos 18 11d against £25,615 48 gd last year, an increase added to which they had still to receive £19,574 in calls. 
. 24459 178 2d, added {£1,000 to workmen’s compensation | Stocks and shares had been sold, but the proceeds not received, 
,). Written off £885 14s 4d expenses in connection with our | to the extent of £17,398, making together £66,707. This was 
“edenture stock issue, and we carry forward to next year the | less balance due under mortgage agreement, and amount due 
tantial sum of £38,098 148 &d. With respect to the issue | for stocks and shares pur hased, but not paid for, £34,343; 
|| “e have made of a portion of our debenture stock, I should | leaving them on June 30th with liquid cash resources of 
. }0 Say that many of our large depositors intimated to us £32,364. They had loans against approved security to the 
jj “"at they were willing to accept this stock in exchange for | extent of £16,379, certain of which could be liquidated on com- 
' 
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market price, and we accordingly notified the 
olders to that effect, giving them 
application, with the result that we 
per £100 stock, which was then the 


Ve received in cash or in exchange for deposits 





their depo 
whole ot 
the opp nity 
allotted £ 350,0 
market price. \ 


Sits at 
ur debenture stockh 
make 


0 at / SO 
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paratively short 
their cash position. 


PRINCIPAL RUBBER INTERESTS 


The most important item of all was their investments, 
“mounting to £195,310 App! yximately, S< per cent. ol! this 
1m was invested in rubber At the time of the issue of the 

Galang Besar Rubber Plantations, Limited, they acquired 


rubber, and it was estimated that throughout the 
vears the output would be about 4,000,000 ibs. ihey 
invested a considerable sum in the shares of the«Grand Cen 


tral (Ceylon) Rubber Estates, 








nsiderable block of its shares outside 
which were then regarded as very attractive, and he was stilt | 
of opinion that the shares were likely to prove a very remunera- | 
tive investment. There were some 2,s00 acres of cultivated | 
| 


quired these privately, at a figure below the market | 
ruling. Subsequently depreciation took place, ind the direc- | 
, ‘ ¢ +} nerties 1 ) » fay rth j 
| tors, holding a high opinion he perties, made further | 
| purchases at market prices, and on the subsequent purchases | 
there had been no depreciation. That mpany’s output for | 
14} aor Pa lhe wi ) 
| the present year would be at the ite of 400,000 lbs, with al 
i ; ; j ] eh > r + ’ + x 4 | 
increase each year until. in 1916. the estimated output was | 
| 3,500,000 lbs Their investment in the shares of the Linggi | 
} <7} ling ( 1 return ne t Y 
| Piantations, Limited, was vielding a good return, and they | 
1} would participate in the fresh issue of pital by that com- | 
pany, and there! btail substantial bonu 
DEPRI ATED SE RITIES 
The board had |! d that the business they undertook for | 
the corporation would have permitted the recommendation of a | 
dividend, but the depreciation—a depreciation which had | 
; oe , = od 
|| affected almost everything, from Consols downwards—had pre- | 
Tv G+ {12.227 ter 1e | 
1! vented this They had made a profit of £12,237 after the | 
| deduction of all working expenses, which amount it was pro- | 


|} posed to carry forward, after writing off a proportion of the 


reliminary expenses 


1 had left it there, they would to-day have had a deprecia 


ane 
1 


tion of probably so per cent., whereas the depreciation on thei1 


investment was approximately 1714 per cent., on the called-up 


' 

During the period under review the | 
| opportunities for profitable business in the rubber industry had | 
been verv considerably restricted; but it was generally con 
| dered that a wider and more encouraging outlook was now 
presenting itself In shares which were largely dealt in on 
the market, such as Linggi Selangors, Vallambrosas, Pata 

| lings, Highlands and Lowlands, &c., the depreciation si 

|| last April had «mounted to as much as s0 per cent. and even 

more, so that if the shareholders had invested their money 
| direct into the rubber share market, instead of into this trust, 
| 
| 





capital and on the subscribed capital 8% per cent., against 
which they had a net profit of £12,000, which, if distributed, 
} would be equal to a return of 6 per cent. on the money in 

vested in the corporation. TI Chair eeded to refer 
1} to certain circulars issued by Mr Lintner, one of the directors, 
1} whose criticisms he dealt with at ne lengtt In nclusion 
|| he moved the adoption of the report and a nts 


Mr Hugh Moncrieff seconded the motion. 
MR LINTNER’S VIEWS 


Mr J. W. Lintner said that he was by no means satisfied 
with the chairman’s explanation regarding the balance-sheet. 
the proposal to accept bills was first put forward in 

in the East, and he only learned 


corporation would be secured. So soon as he four 
was not the case, he at once protested that, in his opinion, 
the corporation had no security 


I whatever. As to the list of in 
vestments, he had on many ot 


isions objected to some of them, 
although it was usually » late, as the committee of the board 
who had powers delegated to them from the full board for that 
purpose had already made them. He concluded by proposing, 
as an amendment, the appointment of tree shareholders as a 
committee to investigate the affairs of the corporation. 
Mr Wainwright seconded the amendment, which was, afte: 
a long discussion, 


rejected by a very large majority. The re- 
solution for the acoption of the report and accounts was then 
agreed to, with one dissentient. 

The usual formal business having been transacted, the Chair- 
man announced that he had received a communication from 
Mr Lintner resigning his seat on the board 

A vote of thanks to the chairman and directors terminated 
the proceedings. 





AMALGAMATED OIL FIELDS (MAIKOP), LIMITED. 


The statutory meeting of the shareholders 


Fielding presiding. 
The secretary (Mr Ernest Pears) having read the notice con 


‘| vening the meeting, 

| The Chairman. said: Gentlemen,—Although this is our | 
|| Statutory meeting, and the strict business to be performed is 
; 


in the Amalga- 
mated Oil Fields (Maikop), Limited, was held, on the 3rst | 
ult., at the offices, 20 Copthall avenue, London, Mr R. C. 


THE ECONOMI 


nd that this | 


August, 191 he was aw2\ \ 

mn his return about it. He was under the impression that the 
bills of lading and other documents were handed to an Eastern | 
bank to deal with on behalf of the corporation, and, if so, the 


iste 

|| of a purely perfunctory character, I propose taking advantage 
| of the occasion to make a few observations regarding the pre- | 
1 sent situation at Maikop, more particularly in so far as ‘t | ceedings. | 





ST. 


{August 


», 1911, 


affects this company’s interests. As you are aw : 
prospecting rights over 14 plots, and are entitled, at 
juring the two years following the dates up 


prospecting rights were granted, to select an 





t t 7 
each plot. Translated into English that mear 
$347 sawke } ‘ onan? thich I have 
entitled during the two years of whic! lave 
up to 14 leases, each conferring upon us for a 
vears the right to extract and sell the « from 


i] 
‘otvod ’’ comprising about 27 acres. At pr 
boring only on one of our plots, No. 436. We sel 
our first well because it adjoins plot 411, belo: 
ndon and Maikop Oil Corporation, on which 
yest oil so far met with on the field has been en 


BORING RESULTS. 


One well has already been completed on p!] 
three others are being bored or are in course of 


In the first a small quantity of heavy oil was m 
depth of 480 feet. Between Soo and 843 feet 
struck, and on extending the well to 1,033 feet it 
to spout strongly. In cur own well which we ar 
plot 436, we began to meet with a little oil at a : 
test. The latest news is embodied in a telegran 
have received this morning, and which reads as 

soring carried to 444 feet, diameter 16 inches; g1 
mixed up with sand; boring proceeding day ar g 
generally all is going well.’? Our other plots, th ibered 
487, S31, 553, and s74, all possess prospective valu their 
proximity to the Maikop Spies fountain well on 
August 27th of last year an oilsand containing h 
struck in this last-named well at S32 feet, and w 
continue, with small interruptions, for a depth « ) 
fest. When the well had been deepened to 1,180 


menced spouting, and gave a total of 18,000 poods of 
hours. From the directors’ report, issued a few 
appears that as no facilities existed for getting tl 
from the field, the pipe-line to the railway not 
ready, the well was shut down and reopened on va: 
for short periods up to the end of last year, and 
ccasion it started flowing. Subsequently, a sand « 
formed, the well ceased flowing on April aogth of 
year, but some production has since been obtained 
operations for clearing away the cork were 
lucted. Up to January 13th the well produced 
go,184 poods, or 1,450 tons, during a total worl 


irs, and at July 1th its production had a 


3,934 tons. The Maikop Spies Company is either b 
reparing to bore on three sides of our plot 48>, r 
Ss, on 488, and on 4s9. Maikop Areas also are 


eet on plot 457, a little to the north-west of this 
igh nothing sensational has so far 
the wells I have mentioned, I t} 


hat the indications are distin 


PIPE LINE AND TRANSPORT FACILITIES. 
With regard to pipe e communication with Ekat 
! ly favoured, the Maikop 
and Transport Company’s pump stations both at SI 
ann 

and 


our pilots are 


' . art? — 
l } exceptiona 


Hadijensky being actually situated on two of t! 
latter company’s pipe line to Ekaterinodar has alre: 
operation for some months, and it is anticipated 

be working at its fullest capacity by the end of th 
month of August. The additional pipe lines comr 
seaport of Touapsé are in course of constr 
the Maikop Pipe Line and Maikop Oil Transport | 
respectively, and it is expected that at least one of 

be conveying oil before the close of the year. We are not 


to or prejudiced in favour of either of these transportat 
companies, and, seeing that they are both in compet 

one another, it seems fairly certain that we shal! get ¢ 
service when we come to despatch oil. The Armavir-|! 


Railway should be completed as far as the Maikop « 
during the present summer, after which at least on ct 
line traversing the whole district longitudinally, and 
ing with this railway, will be constructed. Thus th 
conditions of the past are being rapidly superseded, 
time is not far distant when we shall be able to look bs 
complacence upon the trials and troubles of to-day, w! 
culties of transport and the introduction of supplie 
longer exist, and when we can put down our wells an : 
our oil to market at a reasonable and remunerati\ = 
Speaking of the field generally, its geology is not t sul 
ciently known to enable us to speak with certainty to t 
| existence of payable oil on any particular block, but 4 
| amount of successful work has been accomplished, and * 
large volumes of oil are available for exploitation has Dee 
proved beyond a doubt. In conclusion, I may say that havins 
regard to the results already obtained by our neighbours, “> |} 
| company’s eastern plots are admirably situated, and as We ** || 
amply provided with working capital to fulfil our prese™ || 
| Tequirements, I hope that I am not too optimistic when + ** || 
| that our prospects are particularly bright. \ 
| There being no resolution to submit, and no questions, 4 Vo'* || 





pro- 


of thanks to the chairman for presiding terminated the | 


—_———— 
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TROITZK GOLDFIELDS, LIMITED. 
rdinary general meeting of the shareholders in the 
Idfields, Limited, was held, on the 2nd inst., at 
: House, London, to consider the following resolu- 
the 99,993 shares of the company of {1 each, numberei 500,008 to 
nverte a into 99,993 Priority shaves of £1 each, and that such shares 
ced 500,008 to 690,000 inclusive. That the capital of the company 
i to 1635, 000 by the creation or 25,000 new shares of {£1 each, to 
red 600,001 tO 625,000, inclusive. That the 124,993 shares of the 
xumbered 500,008 to 625,000 Se Called priority shares, and 
iers thereof be entitled, in preference to the ordinary shares, to 
of the profits of the company available for dividend in every year 
the event of the company being wound up, the holders of the 
ures shall be entitled to have the surplus assets of the company 
the first place, in repaying to them the amount paid upon th priority 
y ia respectively, and that the bala of such surplus asset 
tributed as to two-thirds thereof among the holders of the priority 
- us to one-third thereof among the holders of the ordinary shares ot 
uny in proportion to the number of shares held by them re spectively 
of the priority shares be offered in the first place tor s scription 
ng the shareholders of the company. 6. That the 50¢ shares 
npany of {1 each, numbered 1 to 500,007, inclusive, be hereafter 
nary shares. 
C, Williamson (the chairman) preside 
retary (Mr William Goldi« laving read th 
g the meeting, 
, in the cours his sj h, s Wh ] 
é . I 1 ire S S u t tne i g ‘ « 
is held the roth ulti I inf that 
ted to come to a decis the irse of ‘ t 
1 regard to the scheme to be pla I ‘ 
ers for the provisi of further capita lu- 
1h just been read t 1 by the s ta 
ls which, after most carefu siderat the | 
ed to recommend to the shareholde b Y 
ie eans, in view of all the s 
funds required to pla h 
In the ircular which a pa t 
eeting it was re irked that 
. : 
\ id, no < t, have t < 
rather than make a pri sue 
SADVANTAGES OF RI NS 
t , however, as you a r 
\ ig-up of the present t ! i 
vhole of its property and assets to a \ A 
1 have had to be for 1, and tl S ! f 
i would have bee ffered part] ‘ 
ity in the new compa in exchange f h 
paid up shares. Such a se would 1 btedl]i 
some advantages, but, after carefull g that 
from every point of view, the | I 1¢ 2 
nd it to the shareholders. One of the rea Ss, a 
the chief reason, for this decision was that th lop- 
ich a course would hav ‘ itated g t h 
alities of obtaining, as a g I 
s 1 from the Russian Gover é th 
erations in Siberia. Apart f the la \ I 
cedu ew ul n } ubt y hay é ta ] 1, we I t ti 
ffect of re structi was liable to be seriously 
rstood by the Russian authoritik ind might prove 
tageous in many ways Moreover, apart fr the ve 
xpenditure in Russia, the exy é $ Sl l 
nection with the liquidation of the exi g col and 
rmation of an entirely new company, would been 
able, as you no doubt know, and we can rtainl 
ur money to better advantage in other directions than 
HE QUESTION | CAPITALISA 
f urse, be urged that the east ipitalisation 
pany will be out of all proj to th ignitude 
erations and est ted profit-ea g ca ty. I quite 
it the company is nominally overcapitalised, but if you 
the matter carefully it will be appreciated, I am sur 
advantage which the sharehold ght obtain by 
g the capital would be more appare than real. O 
er hand, certain advantages attend the retention of a 
ninal capital for the company, inasmuch as, until the 
has made a certain profit om its nominal capital, it 
t become assessable for incomestax in Russia Another 
of the present s aeons to my mind, is that, whereas, 
been decided to reconstruct the company y share- 
who did not choose to come t th Te struction 
ave practically forfeited the whole of their interest, 
> present proposal such shareholders en though they 
be in a position to subscribe for the prior shares— 
nevertheless, retain an interest—though, of urse, only 
in the company. 
THE PRIORITY SHARES RECOMMENDED. 
nly say that, in view of the very satisfactory report 
h- ‘ , ¢ ne ar cv3a 
A as been made on the property by the general managers, 
\i a . z 
| ‘essts Hooper, Speak and Feilding, the board recommend the 
rahoaldar > ‘ . slre ’ 
holders to apply for these priority shares. It has already 
—P ; . . » , 
| explained that the priority shares will be titled to go 
|| '“T cent. of the profits in each year. Now, assuming that the 
j| Present offer of, say, £105,0@ is taken up and allotted, the net 
4) J ; 
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nronts« ‘ >, ‘ a 
pl , €Xx] 1 Russia an 
Lor ; lagers a conserva 
tive bas ft t y a lend ver 17% r 
— . 1 Aft g ti he iatest A 
rom tne ‘ eftte< tha \ 1and was yr 
eeding ve « he ( , led by novin 
the ¢ rec a 
: 

Mr | He er 1TI nem 

The se nd re lution was ad ted with three lissentient 
and the re g tions weré ried , 

T . 

in t 





TO READERS AND CORRESPONDENTS. 
The Editor of the E 


jected communications, 


CONOMIST cannot undertake to return re 
but 
are accompanied by a stamped and addressed envelope. 


will endeavour to do so if they 


Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


-~—-RECEIPTS - 
Week Week 
ending ending 

30 July 29, July 30 


1911. 1910. 


——— REC FIPTS.—— 
Apl. Re 11, Apl.1,'10 
to 


]T 29, Ins 


_s 
1911 1910 





Balances in Exchequer é z 7 ‘Z 
lst April :— 
a ee 12518374 2,071,12¢ ee ee 
ee },02?,797 760,128 
REVENUE. 13,546, ii 2.831.24 oa 
Customs .ccccccccce punatieaaisadees ..| 10,566,0UC, 10,434,900 718,000 742,C00 
PND” sancsesedeod 11,481,000, 12,508 00C 411.900 678,000 
| Estate, UE Gessctsesnceenesas 8,335,900; 9,663,000 $55,000 558,000 
| Pi cadcceganedesmasesecsaneaenda 2912 3,374,060 193,000 121,000 
Sy CAN Wy 4 wn 
House Duty ........ ae 0000} 2,120,000 wee 
Property and Income Tax..... ..... 8,749,000 28,194,900 175,000' 595,000 
Land Value Duties... cekdenawnnes 110,00C ‘ 
WENO GESO  cccccccee phebienbannnahes 6,990,000 6,750,900 130,000; 200.0: 
See MED cancencucacsa 169,000 160,000 50,000 0,000 
teceipts from Suez Canal Share I 
Sundry Loans ... 772,584 716,313 2 es 
EEE 996.802 1,037,844 6,133 6,01 
EN hb ndddAneiddnandscnedin . 1,622,386 75007,157 2,136,158 2,990.01 
Total, including Balance.............. 65,168,557 77,838,405 cx ‘i 
OTHER RECEIPTS 
Repayment of Advances for Bullion 100,000 640,000 
By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act. 191 es 20,895,002 ee 
Under Telegraph Acts, 1892 to 1907 200,00C o< ee 
Under Military Works Acts, 1897 t 
ini ict chia iain 150,000 oe 


DE Kiasedduessdddehibaessbeacaened 25, : Pe en 
| Temporary Advances, Deficiency 2,000,000 oe ee 
| Temporary Advances, Ways and Means 
(inclu ding Treasury Bills £9,500,000 
EEE S$ indstdenkedveatastwosauaee ° 10,500,000 ‘ oa 
OEE Seeds ncdssneeuscencatauns 69,645,557 111,873,407. 2,136,158) 2,990,010 
EXPENDITURE AND OTHER ISSUES. 
Total Issues ont of the Exchequer 
to meet Payments from 
-—— Isscuzs. —— 
Apl.1,'11, Apl.1,'19, Week Week 
to to ending ending 
July 29, | July 3, July 29, | Jaly W, 
1911. 1910 1911. 1910 
aeoakenT? £ . e é 
National Debt Bervices ......... 9,659,365 9,930,030 + 
Development and Road Improve ment 
I cart: dat he achat ible 395,656 10,0 ee 
Payments to Local Taxation Ac- s al a 
GUI ES pacdscecsegeciouccceese: 1,544,544) 1,586,555 oe 
Other Consolidated Fund Services.... 695,054 649,594 30,888 14,26 267 
Supply Services .....cccceeessececeess 41,782,884 41,439,704 2,362,200 2,724,562 
Expenditure.... . 54,077,503, 53,615,883 2,397,088) 2,758,829 
OTHER 1ssU ES. Perr 
For Advances for Bullion ........... 300,000 770,°0C 


Interest on Exchequer Bonds 


For Treasury Bills. 


For War Stock and War Bonds 


Under Telegraph Acts 
Under Military Works Ac 


ts,1897 to 1902 


71,725 71.72¢ 


4,000,000 


300,000 
150,000 


Under Land Registry (New Buildings 


Act, 1900.. 


1,000 ee 


Under Public ‘Buildings E xpe enses Act 


1905 . 


Under Public Offices Site (Dublin 
Surplus Revenue, 


1907-8 


Old Binking Fund, 1910-11] 


Deficiency Advances repaid 
Ways and Means Advances repaid... 


Balances in Exchequer :— 


Bank of Englan 
Bank of Ireland .....e++-+eeesees 








eee essere eeees 


Act 


es 30,006 
25,00° 20,00( 
16,000 
1,200,000 : 
2,000,000 
12,000,000 


98,357,608 


60,141 228 
4,720,516) 11,784,524 
781,813 


5,502,329: 13,515,799 





Treasury Bills outstanding on July 29, 1911:— 
Bills issued by Public Tender 


Bills otherwise issued 


, Treasury, 


August 1, 1911. 
sce cs 


ne li ee nl 





Totalrecesece:- “* 


1,731,275! 


100,00¢ 


. 2,500 
200,000) 


2,702,588) 
Inc.orDec! 
597,030) 

30,620| 
- 566,430! 


+ 


erereee 


—-_— 


2,500,000 


50,000 


5,518,829 
or Week 
- 2014729 
— 314,090 
2 z 7RR) 9 


+ se 
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. . re Ez an ~ Founded 1871. 


OCEAN Accident and 


} Guarantee Corporation, Ltd. 


_ (Empowered by Special Act of Parliament ) 


i} — ae 


ASSETS EXcCEED sk 
CLAIMS PAID OVER 


£2,250,000. 
£9,000,000. 





| Accident Insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
} Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. 
Excess Bad Debt. 
Boiler and Lift inspection and insurance. 
| Head Of'ce: MOORGATE STREET, LONDON, 
' T. M. E. ARMSTRONG, “Manacer & Secrstars 


THE LOW PREMIUMS 


OF THE 


SCOTTISH PROVIDENT INSTITUTION | 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,500,000. 


London Office ° “ No. 3 LOMBARD STREET, E.C. 
West End ~ - No. 17 PALL MALL, S.W. 








house. Special days are given separately, together with the 
Head Office - EDINBURGH. total increase or decrease to date in each case :— 
| - 
| : : | Weeks Ending Town Clearing. one 
Sen E NE 1911 £ £ 
, | January 1 to June 7........ 6,952,520,000 532,062,000 82,000 
1) The Bankers Gazette June BY cuscessenees 218,680,000 22,404,000 84 000 
\| 2 °  Paneessonenn 298,970,000 24,621,000 31,000 
einen 177,777,000 17,016,000 194,793,000 
| elaine ly eae 366,521,000 27,530,000 4,051,000 
WR iio aeneiaee oem 26,256,000 262,664,000 
ee ovee 716,522, 26,165,000 687,000 
BANK OF ENGLAND. 26 cescceceees 208,182,000 22,367,000 549,000 
|| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | Ausust 2 se--es ___ 310,582,000 _ 22,412,000 394 000 
| the week ended W ednesday, August 2, I9QII. seta, 91 ere e eae 86 oy 720,833,000 8 856.995.000 
i orresponding total 1910 .. 704,958,000 8,913,442,000 
|| ISSUE DEPARTMENT. | Increase or Decrease inj — 62,322,000 | + 15,875,000 46,447,00 
1 g £ Be btcndatncwcteeuuns i = 076% |= 225% = 2% 
| Notes issued ...... .. 57,440,515 Government debt.... 11,015,100 | Gross total in 1910 ........ 13,441,891,000 :1,216,972,000 14,658,843 00 
aoe enousttion eee 12,431,253,000 | 1,094,193,000 15,525,446 000 
= ieee _ ‘db ili as caneate Increase or Decrease in { + 1,010638,000 | + 122,779,000 + 1,155,417 
sold coin and bullion 38,990 515 | 1910..........sseeeees = 815% |= 1122% = 88% 
57,440,515 57,440,515 | - . 
BANKING DEPARTMENT, Bpecrat Days. 
\| £ ae ~inmnaaeiie 
| Proprietors’ capital .. 14,553,000 Governmentsecurities 14,967,286 | Stock Exchange Pay Days Consols Pay Days. ~ Month 
|| Rest ..... hia .» 3,459,050 | Other securities ; 26. 716,810 | |- 
| Public deposits® .... 7.970533 Notes .............. 7,206,560| “Yall” £ 1910. £ 190. 
| Other deposits ...... 44,059,971 Gold and silver coin.. "1'169'835 | Jan. 13 to Mar. 10 478,679,000 Nov. 4 83,053,000 Nov. 4 55053000 
| Seven-day and other EEE Wiecasecens $0,152,000 Dec. 1 68,275,000|Dec. 3 39,797,000 
| Pedccdétcsecess April 12... +000 ” 115,176,000) | 1911. sad. 5 
: 17,951 21. scesveess 87,739,000\Jan. 5 §5,872,000Jan. 4 58,551 000 
70,060,491 70,060,491 1 Mag 28..c0csc00. 88,472,000\Feb. 1 61,537,000 Feb. 4 38515000 
TR coqnsesses 106,892,000;Mar. 1, 65,662,000 Mar. 4 4261500 
|| *Including Exchequer, Savings Banks, Commissioners of National Debt, and | June 15.ccccccees 90,488,000 A pl 5 66,965,000|Apl. 4 50,612,000 
Dividend Accounts. TO. cccccesec eee May + 47,305,000; May 4 ‘230m 
i 7 . : PE [aes wereess 90,538,000\June 1 64,700 000|\June *S 1.215, 
Dated August 3, 1911. J. G. NAIRNE, Chief Cashier, | atcanannke 98,786,000 July 5 $6,297,000 July 4 55,085,000 
. : ee | Sanam heme ; 
The tollowing were the changes in the principal accounts when | Total, 191i ...... | 1,354,168,900 .. 418,338,900 33,906,000 
|| compared with last week :— Seceeten. ene. | Corresponding ails 
£ a total, 1910....!  1,575,302,000,.. 453,265.00 «. or 
Circulation (exc)ading 7-day and other bills) .... 1044635 .... Inc. or Dec. { i— 21,134,000! .. — 927,000, .. 36304 % 
EM cntcpvontsscaidenestesiecsinees a» schneana 1,319,497 | in 1911 = 154 % _ . = 
UE Lrccctebanevicesdaveteckbucncwss eos siete 2.464.813 le 865 00 
i, PMD icvsccsassegesdnenneseieas 0» —sabacess : | Gross total in 1910; 2.261,385900,.. 725,767,000, _ 173,000 
CONE <chedinsswctssnsetiahisubinadieas se  sbkaaond 1,719,895 | “Do 1909 ..... +. |, 2129,205,000| 617,847.00) 92,000 
Bullion..... icihinbincaesatbikenendeinaiadiides’. ..wsle° gaskets l 900.9 ; | ine. or | Dec. {|+ 152,180,000 - + 47,940,000, .- ‘8669 , 
TEND wcowscee SUUNADERNOReepeukesdbueesetenonsneee Re _— ‘in 1910 cone tlw Gal © | o tet ' — 
| preeang sr CPP Sevadeesccerescospodeveeseonesése «+ leencocce 2,045,633 * The fourth fell on Sunday. 
The following shows the amount of steoaitt n, Bulli 
) ) on in both | 
|| departments, Banking Deposits, Banking Securities, Reserve and PROVINCIAL CLEARING RETURNS. 
Rate of Discount for three months ended a August 2 2, 1g1r one | i ce ee Prigaiits \ De 
: —— — poaieeiabatens an anaes ae igi. “qg9l0. | Ino. or Dee. 
| ae Circulation Securities peste & . il 54 
j ns rom % ‘ : 
Date. a Abroad or as Deposits so Reserve g Jan. 1 to July 22. =. |189, 875, 400) 170, 225, 900) + 96495 rr 68 
1] "' out for —, Depart- " Week ending July 29.., 6,244,200) 5,852,200 + 392,¢00 
Export. ais ment. 38 
un -_ Total to date...... 196,117,600|176,076,100 + 29041500 1138 
ij = — ss 
| 4s snot £ £ £ ‘ £  % q | HIVERPOOL— | “ 
|| May (000,627 524,000 in) 28,157,725 53,875,974 44,326,093 27,292,502 508 600 1 
| 17 37,700,987, 395,000 in| 277872,970 |55.151,942 4476C6.442 28'278017 li | Jan. 1 to July 22... «|126,002,0001123,636,400 +2, rer 500 614 
| 24/38,551.578 286,000 in 27,975,240 55,615,418 44,564,749 28,806,358 513 — | Week ending July 29../ 4.215,200| 3,972,700 + 242,500 61 
\| (054,054 1,132,000 in 28,572,660 55,719,610! 44,495,097 2831. 2. | | 2° 
|| June "7 38,803,400! ‘585,000 in| 28286670 551107:235 43,861794 a8.cen'rto ct | Total to date...... 130,217, 200}127,609,100 +2,608,100 204 
|| 14 39,486,451) 378,000 in| 24,738,830 55,458,325 44,002,551 29.197621 55 — —— 
{| 21 39,875,164 784.000 in, 29,006,060 55,829,592 44,255,049 29.319 104 521 _ | SSRMINGHAM— - 6 
H heap 28/40,431,768 405,000 in} 29,451,350 63,042,511 51,327,015 29,436,458 ‘ej Jan. 1 to July 22.. ..| 36,259,000 34,123,000 + 2,157, on & 6 | 
| 1952, ’ in ,650, ,353,126 52,616,862 28,712,1 53\ i , 999 | 
} 12 S086 096 565,00 in 29285030 ST IBE SAO aeretrons ee = > Week ending July 29 ..| 1109,000| 1 '174,300 — 65, ts 
(000 in| 29,325'785 56.232.902 44,209,986.30.03] 82 ta - 
- 26,41,161,348) 339,000 in 29,189,320 55,814,814 43 405.991 30,422,028 3a an Total to date..+...| 37,368,000 C00) 35,296,500 a 
| Alig. 2'40, ,160,350' 417,000 in, 30,233,955 52,030,504 41,684,096 28,376,395 544 — | NEWCASTLE-ON-TYNE-— 


Subjoined is our usual 
the. Bank Returns, the Bank Rate of Discount, 
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Consols, the Price of Wheat, and the Leading Excha; 








es dy = 
a period of three years corresponding with the presen; “ring 
\ dat € as 
well as ten years back, viz. 
At corresponding date July 31, Aug. 5,, Aug. 4 A t a 
with the present week. 1901. 1908. 1909 1910, ° 1S” 
Circulation (excluding £ £ £ £ a 
Bank post bills} ........ 30,746,990 29,898,975 30,207,420 29,052 49 
Public deposits .......... 8,412,735 5,243,738 7,240,081 15.206. 22 
| Other deposits ............ 44,090,339 45,380,070 45632,300 41, 
Government securities..... 16,204,899 15,532,293 15,365,672 17.271.5)7 | 
Other securities .......... 30,089,939: 28,519,951 28,685,456 29.048 559 « 
Reserve of notes and coin 24,341,031 24,608,461 26.816,860 28,408 259 
Coin and bullion.......... 37,513,021 36,057,436 38,574,280 39.0) 
Proportion of reserve to 
IES “sesscenectdeis 462% 488% £03 ) 
Bank rate of discount .... 3% 24% 24% 
Marketrate,3months’bills 23 / li ly 4 29 
Price of Consols.......... 93 re 864 4 31 a 
Price of silver per 0z...... 26ead 24-4 234d 24%a : 
Average price of wheat 27s 3d 31s 10d 43s 5d 338 Sa 
Exchange on Paris (short) 25.18}-237 25.124-15 25 18}- 213 25.213-233 
— Amsterdam (short) 12.2a-2} 12.14-13  12.1%-2 12.1 
— Hamburg (3 months) 20.68-62 20.56-60 20. 57-61 20.64 


Clearing- -house return .. 





+ 196,045.000'228,076 6,000 276,504,006 287.38 


The amount of the ‘‘ other deposits ' " compared with ot} 
securities,’’ showed in 1gor an excess of £14,000,400, and in 1 
an excess of £16,860,119; in 1909 an excess of /1' 
in r910 an excess of £12,517,379. In 1git there is an 
£17,343,161. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official return Low the 
amount of bills and ‘cheques cleared at the Bankers’ Clearin 








‘table, affording a _ comparative view of 
the Price of 








26,722 200, 26,642,200'+ 80,000 


Jan. 1 to July cso 
Week ending July 29 ..| 1,005 ,100! _ 1,058.500 — 


Total to date......| 27,727,300, 27,700,700 + 26,600 
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_- = } 
| sassToL— |__CNETHERLANDS BANK. wacl 
i Jan. lt » July Tcecsee | 18,499,000, 17,700,000 + 799,000 4°5 | duly 29, duly 22, July <Q, Last | 

Week 2n nding ‘July 29..; 654,000, 664,000 10,000 1:5) 1911, 1911. 1910, Week. |Last Year. | 
yy ee | — } ASSETS. £ £ £ £ 
Total to date...) 19,153,000 18,364.000 + 789,000 4:2 | Coin and bullion—Gold 11,729,900 11,702,000 9,245,000 + 27,000' + 2,486,000 | 
bas oa — Silver 1,635,00C 1651,000 2,128,000 — 6,000— 493,000 | 
| ppicESTER- | nee and advances 11,768,000 11,248,COO 12,011,000 + 52C,000— 243,000 
i z g ABILITIES 
| Jan 1 to Jul ly Pi cwsue 7,550,300 ao ca 138,600 1°87 Notes in circulation 23,769,000 23,719,000 22,570,000 + 50,000'+ 1,199,c00 | 
| Week ending July 29.. 211,700 800— 26,100 10-97 | Deposits ...... 695,000 313,000 298,000 + 38’,000'+ 397,000 | 
| Total to datess...-, 7%742,000 7,629,500 + 112,500 1-47 | BANK OF SWEDEN. 

1 rTINGHAM- = July 29, | July22, July 30, ean : 
| WO » me | 1911 1911. | 1910. ast Week Last Year. | 
| Jan. Lto July 22......) 9,154,500) 9,123,600 + 30,700 0:33) Assets. £ £ £ £ £ 

{ Week € nding July 29 . 254,400 317,200 — 62,800 19:82 | Gold ...........sseeeeees 4,732 000 4,730,000 4,448,000 + 2,000 + 284,000 

Weer | Balance abroad = and 1} 
Total to date.....- 9,408,700) 9,440,800 — 32,100 0:34| , foreign bills .......... 4,120 200, 4 289,000 2,107,00— 169,000 + 2,013,000 

; | Swedish and foreign 

) | Government securities 812,000 812000 1,773000 — 961,000 | 
} FOREIGN BANK RETURNS. a and loans .... 5,759,000 5,976.00 7,457,000 — 217,000 — 1,698,000 | 

sIABILITIES, 

The principal items in the latest weekly accounts published | Notes in circulation . 10 O23 08 10,134,000! 9,996,000 + 93,000 + 251,000 

| by the leading Continental and the New York Associated Banks | Deposits at notice ...... 2.354,000'_2.896,000'_2,127,000 — _542,000'+ _ 227.000 

are COM] pared below with the previous statement and with the | IMPERIAL BANK OF GERMANY. 

j corsenpe ri¢ hi ing statement of last year: — —= — July 31, July 22, oa 50, Tas os 

1911 i911. 910. eek, Last Year. 

BANK OF FRANCE. ee £ é £ £ £ 

i Coin and bullion ........ 58,907,000 61,796,000 52,949,900 —2,889,000 + 5,958,000 
Comparative Increase Discounts and advances 51,804,000 49,151,000 51,721,000 +2,653,000 + 83,000 
August 3, July 27, August 4, or Decrease, _ LIABILITIES. 

] i; 49)l, 191). 1910. Last I Y | Notes in circulation ...., 82.346,000 77,702,000) 80,845,000 + 4,644,000 + 1,501,000 
} Week. */88* *€8F. | Current accounts....... 28,088,000 34,951,000) 26,534,000 —6,863,000 + 1,554,000 | 

acta mdi £ £ £ £ - | Note circulation below the legal maximum free of taxation £7,472,300 


£ 
jon—Gold 127,121,000 127,680,000 135,357,000 — 559,000 — 8 256,000 | 






































against ~ ny eg be low the — maximum last week. 


| 


Coin — . Silver | Snore aes 34,036,000 nee — 59,000 — 457,000 | | Clearing House urns during July, £275,077,110 against £246,056,640 in June 
Government securities ..| 25,704 15,704 5. . nat N L E 
Disco and advance $:. 75,876,000 70,072,000 66,919,000 +5, 804, 000:+ 8, 957 000 | 0 = : Ben J as a 
iat cian  caaaiell 207,814,000 200,999,200 208,113,200 +6,815,000 — 239,000 | pene ar) wit. sie. Week, Last Year. 
ieee nt depos wai ,720, ; : 671, —2,441, » 2 , , SSETS. 
| Govern nent deposits... 91 Tr re 27381000 26°190 000 —2'800,000 +. 1's09'000 | Coin and bullion ........ 10,027,000 10059.000 7,488,000 32,000 + 2,539,000 || 
th ———$— -——— —— | Other securities sehen 23,814,000 22,821,000 25,341,000 + 993,000 — 1,527,000 | 
- . sl ABILITIES, 
! AUSTRO HUNGARIAN BANK. es en | Notes in circulation .... 34,394,000 35,942,000 32814,000 + 452,000 + 1,580,000 | 
- July 31,| July 22, | July D, Last Current accounts....... 3.754,000 3428,000 3,227,000 + 326,000+ 527,000 
i911. 4911. = Week. Last Year. NEW YORK ASSOCIATED BANKS 
| AsseTs. £ £ a 4 ; 
| Coin and bullion—Gold} 55,838,90C, 56 007,000 55,370.00 — 169,000+ 468,900 July 29 July 22, July 30, Las 
_ Silver; 12,931,000, 12,698,000 12,939,000 + 233,000 + 3,000 1913. , 1911 ’ 1910. Week. |Last Fear. 
| Discount advances, &c...| 34,887,000) 28,325,000, 31,016 000 +6,562,000 + 5,871,000 Assets. £ ; £ ; £ Z 
7. -aaee a Is ic ccsdsussucecive 71 030 000, 70,680,900 55,524,900!+ 350,000 +16,506,000 a 
| Circulation... .----0-22 | SE SERRE, SEES EEE, SORES + TS + SASS L | Lagel toners 200.0000. 17,074,000 17,178.00 14'575,000,— 104,000] + 3,499,000 | 
| BANK OF ITALY Loans and discounts ....'399 134 000 399,800 000 258,280,000'— 666,000) + 150854000 
j Fi LIABILITIES, 
J » 50,| June 20, ;, June, | Last CI sn ckctncdseces 9,530,000 9,486,000 9690000 + 44,000 — 160,000 
1911. |" 1911, | 1910, || Week |Last Year, | Net deposits (inc. U.8. 
AssErTs. £ £ £ £ £ — rnment deposits) . 373,000 000 375,606 000 241,576,00C — 606,000 + 131424000 | 
| Total cash .....006 secees, 43,613,000! 43,694 000; 42,266,090 — 81,000 + 1,347,000} U.S. Government de- 
A Indeed Bille cc ccccnceces 19,083,300) 16,865,000 aaa + 2,218,000 + 197,000 DOSS cccccccccccecces 328,000 ae “ 
| Foreign billg....eeceses.| 2,669,000! 2,644,000, 2,655, + 25.000 — 16,000 | Reserve (Specie & Notes) £8 104 7,858 000 70,098,00C' + 246,000! + 18,006,000 
| Advances .......:.cceee 4,065,000 3,283,000 3,460,000 + 780,00 + as | Tanlmaate  n Saaunaeel aaaan eaansl. 15100012 Seana 
) 4 + . v eg Me =. easaeed 93,250,000 93,401,000 60.394,000 51, + 32,856,000 
— oo “a ee 6,723,000 6,778,900 6,065,000 —_ 55,000 + 652,000 Excess of actual! reserve ae ot 9,704 ,00C ; a } 
Note circ ietien «. enous 58,930 000 56,038,000 59.905 900 + 2,892.000— 975,000 Deficit of actual reserve 5,146,000 5.553.000 ae — 407000! +14,850.000 | 
| Current accounts........ 2,677.000| 2924,000| 3,385,000 — 247,000— 608,000 SWISS NATIONAL BANK. 
Deposits at notice ...... 6.309,000) 5 996,000) 5,458,000 + 313,000 + 851,000 July Si, | July 4, July 30, ca -- 
BANK OF RUSSIA. ‘ 191 L. 1911. 1910. Week. Tast Year. 
saan ensehaa initia aceaadanadielectaniiaasibapaneeanniaidie = a SSETS, 
july ate July Coin and bullion—Gold) 6,376.00) 6 366,000} 5935,000+  10,000/+ 381,000 | 
16 29 8/21. 16/29 Last rest Year _ Silver, 700,000! 730,000} 672,000—  30.000+ 28,000 | 
1911. | 1911. 1910. Week. |~ *| Discount and advances 4,706,000, 4,267,000 4,892,000 + 439,000— 186,00C 
7 r : LIABILITIES. 
Asserts, £ £ £ | £ z Notes in circulation .. 10,414,000 9,744,000) 10,414,000 + 670,000 wa 
We cstcecsecndées eeees 127,820,000) 127,055,000 124.103,000 + 765,000'+ 3,717,000 | Deposits .............. 799,000 951,000 828,000'—  152,000\— 29,000 | 
| Balance abroad ~seee+e-. 29,508,000) 19,258,000, 17,378,000 + 250000 + 2,130,000 . = - . -_ —_ od 
| Silverand subsidiary coin! 7,706,000) 7,661,000 8,662000+ 45,000— 956000 In the above tables the Reichsmark is converted at ls; the Austrian crown | 
| Securitie aaa short loans! 28,780.000) 29,022,000 23,419,000 — 242300 + 5,361,000 | at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per &, the Norwegian | 
| Other loans and advances — 25,842,000, 14,256 000 — 3,826,000 + 7,760,000 | kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
; Securities belonging to currency is reduced into English money at 4s. per dollar. 
WE -debcacsacteche ous 11,820,000! 12,300,000 7,551,000 — 480,000'+ 4,269.000 
| Mace aneous .......... $787,001 $582.00 4'260/000 1,765,000 -- "473,000 CURRENT RATES. 
aslances due by » nas 
! branches and treasuries, 2,539,000, 1,456,000 719,000 + 1,083,000 + 1,820,000 _ The following is a comparison with previous | weeks : on 
ee a Fri- 
iis 223,976, 000/228, 146,000 207,318,000 —4,170,000' + 23 628,000 aoe Sat. Mon | Tues. Wed. ‘Thur. day. 
| IABILITIRG, —_———— | —$<—_———__ ——_ — — dhe nana 
| Notes i in ci renlation .... 118,232, 300/119,355,2001107, 769,000 -~—1,123,000 +.0 965,000 % % ;* % e % , 
j \Spital of the bank...... 500,000 oa ° ek 
Dec. aad eccaai| Smee] SnOUD Sek ate ica > P a en ae 
GRINS . cn csccuddssde 63,360,000) 52,480,000 57,524,000 + 10880300 + 5.836.000 60 days’ bankers’ drafts a 38 Fi 2én 22h 24 2 
| Treasury account ...... 29,578,000) 43,345,000, 22,208,000 —13767000 + 7,370,000} “simonths' do... 2% Aide 22th 22m 228 ala Gv af 
| Miscellanes OR osscfvesos 7,306,000] 7,465,000, 6,377,000 -— 160,000+ 923,000| 4 months’ do.................. 28 “hag * 2g or of j23 vats 
aad an ue 10 branches 970,000 970,000 | -, S months’ do. eee ccc % 33 «6 OSEOOUS j 3H 434 
CASUTICS ..... eee We ee oles ee RG  ausscesenecs ; ; : is é. y i, : 3 
joo 223.976.000 228,146,900 200.348.000 —4.170,000 + 23,628,000 pForinight (at last Settlement). 2B i 24 23 23 2 
‘ ‘ s:—Banks .... 3 
BANK OF NORWAY. “Biscount houses at call... 1 i i f ou oa 
“July 22,, July 15,; July 22, Last _ AE MOLCE ..... cee eccceeseccess 1} 1}? 1} 1 lz A lg 
1911. 1911, 1910, Week. Last Year, 
ayy ASSETS. £ £ £ £ £ The subjoined table } anawe the rates quoted from day to 
I siieniismacni iin eeenses 2288000 2,406,000, 2017,000— 118,000 + 271,000} day during | the week : 
| Morea abroad = and ——- - - wun 
Oreign bills ...,. cocee! 1,405 1,283,000 1,302,000 + 122,000+ 103000 be 
Oreign Government se- -_ ES Bank Bills. Trade Bills.* 
| Diserrn cis ttee es veee! _ 531000 531,000, 542,000 «. 32 | — = 11,000 25 |——__ saleicmenedbewes 
ao fag eeee, 3178000) 3518,000) 5,136,000 — 140,000+ 42,000 & = |3 Months. 4 Months. § Months. 5 Months. 4 Months.'6 Months. 
b— ID circulation 5021 | 5 gare —— ——— -_ - _ , 
: eeeel 000! 5180000) 4,626,000 — 156.000 + 398,000 | ' 
Posits at notice ....... 573.000} 579.0001 567.000 — 6000+ 6,000 ms . % | 24” 3/2 % 2g % | 23 *, a si3 % ; 
d 3 a 
_pawkor spams, | RS 404 |e 
July 2, July 22, Juiy 31, last o 2 2 2 3 3 3 
igi. | “1911. | "1910." | Week. LastYear.| 9°" 3-12 | 2 4 : 23 | 23 
Goa. “Me™ a £ 1 2 £ 16.1 | 2 2 i 3 
Geld essssseeevuse vseeee| 16,598,000) 16,590,000! 16,296,000 + 8,000 + 302.000 om | ; ; H 34 i$ 
ane ona agent eee 31,156 000) 31,122,000 31,254,000 + 34,000 — 98,000 30..3 | 2 2 2 2 3 | 3a 
ae discounts . 54,695 000, 34,656,000; 36,574,000 + 59000 + 121,000) July 7..1 19 29 f 13 sto 33 4 
Rewtry es chiga | 78%] EAPPRAGO| 15778009 ‘a a wig |e a pee 1 le 3 
ti . 21..1 | 
: ons. e... sige: 6,000,000, 6,000,000 6,000,000 ws os 28..1 | 4 t Bs 4 13 : 34 : 5 1%, 
ir ; Au 4..1 2 ‘ ! 
Crealain tte sececeveces 69,688,000 69,673,000, 68,592,000 + 15,000 + 1,096,000 | S__Tns"$__ “S ___— ; eS 
account and current | _® These rates range from those current on the very y best paper to those paid 
© eecncecscccnunl 19,142,000; 19,265,000, 20,168,000 -—  123,000|—1,026,000 ‘ on bills for which the Bank rate is usually required. 


| 
| 
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i Paris ......:Aug. 4, 25°25 


1 Hamburg 
| Frankfort . 


| New York .. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


tates 
of Ex- 
change. 


Latest 


ates Usance. 


Dates. change. 
493d At sight 
27°38 ” 
25°38 


Cheques Lisbon 

” Madrid 

5 12-08% Short. Italy ~ 

20°48 » Rio Janeiro... — 

3 20°34 3 months Valparaiso . - 

5 20°474 Short. Buenos Ayres Jul) 

20°44 a Montevideo.. ) ays 

24°01 “ Calcutta .... Aug. 3 1j4 teleg'ph 

3 93924 3 months|\Bombay .... — 3 1/4 transfer 
4%4h  GOdays HongKong... — 3 1 9g 99 
Shanghai .. 3 244 ae 


FOREIGN RATES. 
The discount quotations current in the 


Brussels .... 3 23°34 


] 


eo 


! 
IW rw Sew 


5lgd 90dysst 
Vienna .... 
St.Petersbrg. 


Geshe te 


chief continental 


|| cities are as follows:— 


|| Paris ...... + sia. 23, '08} 
|} Berlin 18, ‘11} 
| Hamburg . Meb. 18, '11]) 
| Frankfort .. Feb. 18, '11; 


|} Brussels.... 34May 10,'11} 25 Stockholm.. 4 July 
11 Vienna .... 4 Feb. 22, '11] 


| Tues . 


| Thurs., 


Bank Open 
Rate. Market. 


Open 
Market. 


% 
Genoa...... 5 Feb. 13,'11} 33 
Geneva .. 4Fb. 16,1911} 2% 
St. Petersbrg 5 Sep. 15,'10}nom 
Madrid 44Sep. 24.03) 34 
Lisbon 6 Jan. 9, ’08) 54 
, 11) 4 

09} 44 
11) 4 


Amsterdam’. 3 May 15, '11) 


Christiania . 
‘eb. 13, '11] 3% | Copenhagen. 4 

». 13, °11) 
At other centres the latest recorded quotations are: 
% % 
23 Calcutta, Bank min 3 
34-4 , Bombay, Bank min....... 3 


Rome .. 
Turin 


New York (call money).... 
Ditto (endorsed Bills) cere 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since | 


last week have beenas follows:— 
ARRIVALS. WITHDRAWALS. £ 


Constantinople.. 200,000 


& 

Mon., Bs 22,000 Sat., 
10,000 

.. 226,000 

i“ .. 251,000 


| Fri., sececes. 280,000 


| respecting the 


| anxiety in India as to crops in those 


1! of China stock 
| tistics for last 
| the maximum variation for spot was id, a1 
|| silver {';d. 
| months. 
|| Average quotation, 24°286d, cash; 24°355d, two 
| The premium on forward 
|| of three days, when it was fixed at 4d. 


Fran 13,000 748,00C 


968,000 
SILVER. 


Messrs Samuel Montagu and Co. wrote on August 3rd 


As 


the market entered upon a trying period in consequence of a | 


prolonged break in the monsoon. 


parts most affected, the 
disturbance in price was comparatively small, for the follow- 


™ 


ng reasons: J 


20 


aU 


year ’—deterred any 


juncture. We 
from which it will be 


g release 


at this 


inonth 


f 


U, 


‘ 
oo 


Lowest quotation, 23}}d, cash; 24d, 
“+ 395s 


silver was 


| days telegraphic advices from India relieved the gloominess 


|| of the situation, but it is manifestly difficult to gauge the | 


|| exact advantage gained by the renewal of the monsoon. 


North-west districts that comprise the great wl 


|| area still lack the much desired moisture, and as regards 


|| those localities now favoured with welcome 
‘| not possible to 
'| manent damage caused by the long drought. 


| 


| 
| 
| 


| 
1} 
| 
|| 


reckon off-hand the extent of per- 


UN 


again to-day. The stocks of gold and silver in the India 
currency reserve have both increased—the former by 4, the 
latter by 3 of a crore, whilst the stock of silver bars in 


Bombay is reduced by 400 to 12,600 bars, and the offtake is 
reported as 65 bars a day, against 85 lastweek. A shipment 


| of £30,000 has been made from San Francisco to Hong 


Hong.” 
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Usance. | 


7 i 
16,4 90dysst | 
C$3d S9O0dysst | 
48 end 90 dysst | 


| amounted to Rs.66,800,000 at Is 3 31-32d to 1 
| following statement gives the result of the sak 
| beginning of the current financial year :— 


166.000 Tues., S. America .... 20,000 | 


silver market :—‘ During the month of July | 


Notwithstanding grave | 
| 30 days eeeeeeeeaeeee 


he prospect of favourable harvests in China— | 
| for instance, the American Commercial Agent for Yokohama | 
\| writes that ‘this season the silk crop is said to be 
| per cent. larger than last 
append sta- | 
seen that | 

and for forward | 
Highest quotation, 24;/;d, cash; 24+%-d, two | 
two months. | 
months. | 
';d, with the exception | 


The | 
heat-bearing | 


rains, it is | ST ee aie 
| German short exchange ...... 20m 48pf, or 2} per miiio ‘or US 
| New York ‘‘cable transfers’ ., $4.86, or § per mille agst Us. 

| The news, | 

|| however, had the immediate effect of checking the tendency 
| on the part of the Indian bazaars to make ‘bear’ sales of 
| silver, and induced them to cover those already effected, with 
the result that the spot price rose smartly ;;d on the 31st ult, | 
| to 244d. Next day the price reacted 4d, but recovered it 


=> 
[August 5, 1911. | 


| The movements in the spot and forward prices of ph 
from day to day during the week have been as fo}! 
Cash, Ty 


ar Silver 


WS t— 


r nthe 
Obs, 


ee eee eee eee eee ee ee eee eee 
eee Cee POOR eee eee eee eee 
ee ee eee eee eee eee eeeeee 
eee eee eee eee eer eee eres 


rr 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered 
Rs.5,000,000 in remittances on India, and the 


tender 


LPPlications 
the 

Rs. 
372,674,400 


126,695,274 
5,010,000 


April 1, 1910, to March 31, 1911.......... 


April 1, 1911, to July 26, 191] 
Week ending August 2, 1911 


131,705,274 
Allotments since last week :-— 
Rs. 


| Wednesday .... 2,148,000in bills on Calcutta .............. } At 


88 «+++ 1,372,000 in bills on Bombay + Al 
" eos» 230,000 in bills on Madras................ rA 
650,000 in transfers on Calcutta 

1 -... 500,000 in transfers on Bombay 
1.0,000 in transfers on Madras............ 


The amount to be offered next week will be Ks.5.0 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated *hange 
On Usance. 


Tues., Aug. 1. 


PORES cacsecesccone mene 


eoseee, Cheques | 25 25 25 274 
Ditto 


--\5 Months 25 41} 25 
25 ‘if 25 
lum hue 

Ditto 12 3g 12 

BOTT vnsccccvesancctvceses a * 20 62 20 


| Hamburg ..ccccccccccces ‘ ” 20 62 20 
968,000 | 


DUNES cnn dcaensctesenn coccee 20 62 20 
Vienna and Trieste .. ° 24 #629 = =«24 


BOSWOED. .6ccséece ecccecvcesoecs 25 50 25 
St Petersburg ....cccccee oe 25 


| Moscow ..... ecccecccce ecccccecs 25 
| Genoa, Naples, &c. 


nvesdanesan 25 624 
Madrid, Barcelona, &c. ..sccees 4245 


25 


| Lisbon ‘ - 48¢R 
’ 45 


SovutTH AFRICA. 


London on §.A., 8.A. on London 
GR cccvecctecccen § BU GTI cicctctoeseece % dis. 
Bes GAYS cocccccccese wn 
eeeeeeeeeeee la " ” 60 ” 
2 » | 90 


eeereeeeeeeece 23 ra) A) 


60 ,, 
90 ss 
120 ,, 


eeeeeeeereee . non 
~ 


eeeeeeeeseee eeeeeeeeeree Lig ” 


AUSTRALIA. 


London on Australia. 
Buying. 


Australia on London. 
Selling. Buying. Selling. 
+s Cable.....-.. Par, “a Cable........ 100 
984 On Demand.. Par. 994 On Demand.. 1003 
977 30 djs ...... id 994 30 djs ...... 100} 
973 60 djs eeeeee e> $9 60 d/s eececee 994 


1} 


GOLD POINTS. 
The following are the standards for gold points of the 


During the last few | principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. 
25—324—4 p. mille for us 20.52—5 per mille for us 
25224 ~Par 20.43—Par 

25—124—4 p. mille agst us 20,33—5 p. mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque"’ exchange.... 25f 250, or 1 per mille for us. 


NOTICES. 
Natal Bank, Limited.—A branch has been opened 


1t Bethal 


| (Transvaal). 


The National Bank of Australasia, Limited.—A branc® - 
this bank was opened at Doodlakine, West Australla, 0 
ae 8th, under the temporary management of Mr F. W. Gs | 

“wist. canta 

A branch of the National Bank of South Africa, Limited, | 
has been opened at Rooiberg (Transvaal). — 

The Bank of Australasia has opened a branch at Dortig® 
in the State of New South Wales. ileal 

The Bank of Australasia has opened a branch at Belling | 
New South Wales. | 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING Days, 


TICKET. 
August 15. 


a— 
The Sto 
A 











Consols, September r. 








AccounrT, 
August 16, 


ck Exchange has had another dull week, those 
ns where there seemed to be room for speculative 





that the gross decrease had been turned into a net increase ; 
though the tollowing day’s traffic return, with a heavy decrease, 


sent prices back again. 
trafhe return. 


K Trunks responded to the belated 
The International section was dull, on the 


suspense regarding the Moroccan situation, and the Mining, 


Rubber, and Oil groups were stagnant. 
Industrial market, 




















\ 


Some spots in the 


nowever, were very firm. 


























oncti | British Government Securities.—It has been a quiet 
activity being overshadowed by the increased depression of | week for Consols, and the price closes unchanged on balance. 
‘ovestinent markets and the renewal of labour trouble. The | The Moroccan situation has simmered down, while the market 
week opened with every prospect of a continuance of the | has got used to the political crisis at home by this time, and is 
week-end activity in Home Rails, and there even appeared to | in a much less nervous mood. Money is stili extremely cheap, 
hope for the Consol market, money being easy and sales | and the monthly settlement in the Consol market passed off 
ae yme to an end for the moment. But following the | very quietly, with easy rates ruling. Prices had a heavy 
ae of trouble in the case of a provincial savings | tendency, however, which is due to.the amount of stock 
hank, which had_ previously been in _ circulation, | already waiting to come on the market, and the prospect of 
“ame the definite knowledge that assistance had be- | more as the result of the Yorkshire Penny Bank trouble. 
ome necessity, and on Wednesday, after business | Other gilt-edged stocks have been little more active, Local 
‘ours, the memorandum regarding the position of | Loans having lost ;; while India 3% per cents. are point 
the Yorkshire Penny Bank and the support to be given by | lower, as the market has had to absorb a big block of stock, 
the joint-stock banks was issued. This can only mean that | Bank of England stock is up 1 point. 
the gilt-edged market will have more liquidation to withstand 
t some time or other after the blocks now on hand are dis- —e ee PRICES. “wom 
‘. i . . . a | WLOVE 
posed of. The good beginning - nee Larry a - Week.| Sat. | Mon. | Tues. | Wed. | Thur. | Friday| ment. 
an end. the rise x es c he ve 1€ a | ' 7 
n end, the rise bringing out tl tock he over rom the Cons, 4%, rea. 1923 77) & 76 «4G eG TA Te Ta 
orevious settlement and the rapid growth of the dock strike Do a’c Sept. 1....| 77§ 84 78 4 784 #78 4 78 #4 774 84'78 3+ 2 
encouraged bears to take liberties. The Great Western and _ ae 18 3\78 37% 478 3178 4.73 — 
= “ee * ee" " uae : p tc sep we fo 3 a i ee 
North-Western dividends, though up to estimates, were | Gua: 23% (Irish I i) 77h 84 77h 8} 77h 84 774 84. 77h i 77h 84 mH 
ved by sales, as were most of the previous announce- Lotel Scene 3 » Sa 92 4 92 4 92 4 919 23 OLE 24, 919 23 919 23— 3 
A . rans. Gov. 3% Stk ‘ 24 S 9 4 Qld 2s 42 é 
its, but, like last week’s announcements, their effect was | pank Stock.”  245¢50" 24850" Dae Sy Dae eet Dente eet etl th 28) 
: “er ; : S : 246 > 51 246 5 6 51 (246 5 1 
re prominent onthe following day, Friday witnessing a good | India 34 % red. 1931 9344 9344 9344 934 9 953 9 933 3/934 9— 4 
.dvance. Americans were left alone to a considerable extent, un woe i 22 33 + 4 a ust a a nen + 2 
A ‘ - - a . i DG. 5 D Jo J 4 i x x x ° 
but Mexicans brightened up, on the June statement showing — r= 
HOMB RAILWAY TRAFFIC RETURNS. 
Div. % a Seiad Recwipte for Week a ‘ 
Revenue 2nd Half, 1910. . per : Enc ed July Ss x. J Cost F Asgregate Receipts this Half-year. Aguregate 
; Annum. Ea _3 “5 mil G4 otal Miles Open. 
=si=s Name of Railway. es o> -s44. Wook per 3S Passengers, & : “ this Half-year. 
Gross Work- Fixed SS mG Ze es sis —~| y g | Fesengee, Ge. Gents, Be, 
e ing Ex- Chrges .~ o™ Ht D> | Eie® 1¢ a1 ile. < 
sts, _ponnes bre? 2 Ee an me S>m 1911 1910, = 1911 1911. | 1910. | 1912. | 1910. | 1911. | 1920 
2. %|%\. BN@LIisH aND WSLS. 2 2 2 2 & 2 t. . t t & 
GEE FL TE onndncnncccscccaccec és . 3,533 14,903' 53 223 140,959 1494 .° ; 40,064 63,746 66 64 
24,467 nil. nil. Brecon and Mertbyr...... 832 98? 1,8:4 2,746 25 44 36,245 25 »125 511 5,427 439 8,562 9,950 61 61 
73,248 nil. nil. Cambrian ................ 8,435 2,576 11,00) 12,869 39 46 28,331 3 a a a 33.490 36,420 2804 280 
19,445 3 | 3 Central London .......... os ok 4,432 5,293 718 845 5A5,068 69 “ ‘ we 9,116 22,634 t4 
39,532 1. 1g City and South London .. : 3,108 493,135 428 431 431,451 22 , s : 12,484 12,414 7% 74 
109,226 19 | 25 | Furness ............s0000. 5,347 6,933 12,280 13,777 88 99 53,040 44 19,823 19,929 27,506 29,511' 47'329, 43.440 138 139 
378,892 nil. nil. Great Central ............ 31,300 60,600 91,900 99,7°C 143 169 88,583 304 113, 8 123, 244,70 235,30 358,2 340,200 6164 6094 
898,119 12 | 44 Great Kastern ............ 85,100 46,000 131,100 151,30) 103 128 85,291 68 303,400 320, 187, 187,¢ 0,500| 507,800 1,204 12024 
813,321 3 | Sg Great Northern .......... 72,300 67,400 139,705 100,30 133 158 71,106 247,2 267,2 536,50" 1,008 1,003 
9,957 23,011 .. | .. |Great Northern and City.. ‘ ‘ 1,363 1,315 362 363 924,512 5,410 34 3 
7497,911 $520,504 1628,938 4 | 74 Great Western............ 191,000 157,000 328,006 395,000 103 15 $2,452 1,275,000 2,993 2,959 
$56,292 206.322 161,607 3. | 44 Hull and Barnsley........ 14,947, 14,425 154 123 112,454 $9,016, 111} ‘111 
176,175 1882,558 817,028 33) 5 | Lancashire and Yorkshire 65,500 66,979 355,479 150,226 228 249 118,406 557,321; $969, 592 
421,10 5176,474 307,685 54 | 72 |London & North-Western 185,009 166,000 351,000 424,000 178 213 69,251 1,382,000 1,968 |1,9644 
4042'051 1807.966 664,894 4 | 8% London & South-Western 92,000 31,800 125,800 142,500 123 139 60,454 471,200'1,0229 1.0223 
1691, 1018.601' 461,139) 5 7 Lon. Brighton & 8. Coast 67,897 18,820, 86,717 102,336 178 203 75,737 226,646 487 457 
552 £6,968 165,041 .. | .. | London Blectric .......... . | 12,255) 12.0.0 576 £65 767,806 49,870 214. 
42,24" £04,390 65,762, 4 | 84 |Lon. Tilbury, & Southend 13,575 2,885 16,460 19,528 203 238 72,688 64,243 81, ‘81 
61,768 35,76 2,218 64 64 Maryport and Carlisie. .. BE. 3,155 2,006, 2,228 $8 54 22,137 8,570 414 414 
uses og? 24437, 1h 14 Metropolitan ............ 15,761 1,249 17,019! 16,929 218 217 219,390 62,563, 78 78 
3 150,592 262,15 nil.! nil.) Metropolitan District .... : 10,921 10,675 455 448 520,668 31 43,106 2 24 
2 10,254 14826085 | 7 | Midland .................. 103,000 152,000 269,000 310,000 183 218 85,651 O00 1,034,000 1,412 1.4114 
$635 344,212! 970,927) 5 7 North-Rastern ............ 94,942 154,790 229,752 248,205 132 141 49,401 ? 870,197\1,725 1,704 
255,565) 152,064 103,233 5 | 5 |North London............/ 2,930, 3,958, 7,838, 8,214 503 531, 309,973 32,528 154 | 164 
on oa aeel ona N. Staffordshire—Rail.... 5,900 12,300 18,200 25,500 87! i2), 44,440 as 7g, 906 | 206 
" 130, 181,048) ¢ | 5 { BT ccasnines = Be: 1,690 1,840 16 18 40516 85,749 119 119 
ss a. hondda & Swansea Bay 844 1,546 2,399 3,072) 77 $5) 63,327 10,691, 31 3] 
17 Te We THE occccccccdecsese oe “a 4,085; 7,570, 63 25 a 30,218 16 76 
; ++ ++ )g -Bastern & Chat. Ral. 95,499 22,220 117,719 134,271 179 204... 5 367 16 472,792 654 658 
02,956 0 4,211 5,894 10,105 22,035) 81 172 89,484 77 17,311, 18,973 45,138; 65,214, 62,449! 84,187 1244 1244 
sad Bcorce im ed ae A 
oN, 6°7 3 (Caledonian® .............. 47,60) 49,800 97,400 95,500 101 103 66,103 8%  933,2 910,200 1,443,C00 1,42 2,376,209 2,390,300 956 617 
<2 } | 44 Glasgow &South-Western® 26/900 20,400 47,800, 42,200 106 37 34,093 99 445,300 423,80 54,400, “496,10 “949,90) “$21,900 4434 4444 
254, 4 Great North of Scotland*, 7,570 4,730 12.320| i2,713| 36 38 21,562 6! , an 253,860) 255,752 33 3% 
3 | 2 |Highland*® ................ 14,085. 3,623 17,708 15,145, 35 30 14,955 37) 167,131 166,4C3 122,12 102,464 263,363) 268,897 4924 4924 
—— 4 | 14 North British* .......... 60,023 £7,558 117,567 111,21, 83 83, 56,01 Sz oe ‘ a 2,515,501 2,504,414 1,324 3213 
sola Iaisag. 7 3 me mis : = : 
: 4 Belfest and Oounty Down 3,443 762: 6,295! 3,S4¢ 62 4 19,064 12 ; 16, 7 16,717 2,818 2.958 19,58 19,67 80 a) 
144 83 nil. 1 Dublin and 8.-Eastern.... 4,56 1,644! 6,203) 6,080 38 38 19,286 198 21,228 17,809 §.312 6,1 26,540 23,91 160 160 
$4 64 Great Northern .......... 13,312 10,063 25,.:75/ 2118) 42, 40) 16,930 120 60,203 56,213 38,587, 26,495 98,856, $2708 543 543 
: 4 54 Great Southern & Western 18,814 15,390 54,294 35,401 3) 28 14,938 1094 79,791 74,93 69,528 te 339,319! 135,119 1,121 |1,121 
~ Midland Great Western .. 5,953 7,061, 15,644, 14,435, 25 26 15,895 63 , te 48, 50,467 608 "598 
: * From Feb. 1. a On Arbitration Preference Stock, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ee nn a i 33 as 
Na | Receipts. Total Receipts. Name. =s —_aen oye Name. tz Receipts. Total Receipts. 
; “s4 | Ggil. | 1910. ~ 1911. 1) 1910. | fucd | j911. | 1910. | 1911. | 1910 Sad | 1911. | 191¢. Li 
, DIAN & COLONIA L. | £ a. £ ae FORBIGN. — Con, £ £ z “ AMBRICAN. — Von £ & £ 
Assam Benga: Jne.30 13,600) 11,710, 179,916 165,935 Cordoba & Rosar. July 30 6,378 6,640 27,255 29,355 Baltimore & Ohio May 1,503,507 :1,555,542 16136659 16162439 
pee and N. W 30 40,€93' 41,106 €73,641 661,994 Cordoba Centra! 30, §,672 §230' 24,920 24,565 Chesapeake & Ohio July 14 1 113,561 220,955 211,525 
poms! Nagpur . July 8 47,600| 64,866 67,600 44,866 Do Nthr.Sect. 30 18,515) 16,840 78,00 70,695 Chic. Mil. &8.P... May 1,008 1970 11956746 1185851 
po mbay, B., &U.1 25 $4,466 $6,400 £46,633 223,533 Do B.A.Exten. 30, «3,490 «= «4,150 «15,800 19,535 Denv.& RioGrande July22 86,120 92,680 260.700 267,34 
Burma ..........\Jme. 30, 43562; 38,830, 735.075. 719,826 Costa Rica ......Jue.19) 7,753 7,289 381,462 347,556Erie ............. 956,995 901/227 10348062 10036459 
snadian Northn. July3i 85.540 72.120 295.190, 215,020 Cuban Central ..July29 5,986, 6,903 24,69! 24,644Great Northern ..4ne. 1,103,644 1,207,897 12243018 12339383 
iauadian Pacific 21 424,00, 391,600 1,877 200 1,181,600 Egyptian Delta..Jue.30 6,596 5,860 61,203 61,309 Illinois Central... Juv 963,077 925,370 12294953 11669395 
Esat Indian... 29 106,609, $5733 468.933 416.733 Entre Rios......July29| 8,600 6,400 31,800 _ 28,800 Louievl. & Nashvile. July21 969,875 274,425 2,900,075 2,821,4 
Girt, of Canada, 3. 275,254 147,747 810,695 653,403 G. West. of Brasil 29, 8,807) 8,691 300,347, 316,279 Missouri, Kaneas. July2]/ 93,056) 96,67 (278,814 ‘272,845 
1n“lan Penin 29 ’ y 3 280,585 Interoceanic of N. Y. Central anc ' 
Msdres & 8 athu. — no "Plemde® «css. 21| $149,900) 150,850, 454,9CC, 459,470 Hudson River .. May 1,689,241 1,6£6,455 18580198 17834959 
atabratte ...., 8 §7 ae £7,321. 45,943 Leopoldina 20; 30,184) 24,730. 661,315 647,717 New Orleans, N.E.Juiv14 | 12,000 10,600 21,400 21,200 
qiebec Centr l.. 28 78? a'sae 23,02! 24°70 Mexican aides 31, $210,900) 245,500 638,500 7:9,500 Norfolk & West ...Mayi4 195,600 672,733 ‘ 
South Indiar Jne. 30 §6 038) 85,10C £24,776) 748,685 Mexican Natnal 14 $1235142 1,273,320 2,385,608 2,415,055 Northern Central.. May | 22C,462' 207,183 2,372.49 2,343,315 
ee Pet Punjab. July 22 6,598, 6,410 20,996! 15,96 Nitrate Rails.*.. 2] 28,478 26,297 North Pacifie...... May 1,018,371 1,311,877 11970525 13556148 
An Fouaign ; = , F * Ottoman ....... 29 7,698 7,348 28,955  26,84¢ Pennsylvania....../May 824,020) 963,324 9,322,721 3,633,178 
a gasta( Chili) Sen Paulo ...... 25, 47,078 47,853) 739,97) 689,392 Philadel. & Reading M * 812,250 205,144 8,363,318 8,287,¢73 
olivia .... July30. 27 £8.470| & 9 Untd. of Havana 29, 14597 15,952 66,551 70,535 Southern Pacific ...May _ 2,122,004'2,291,825 24427960 24745638 
BA Gt. Southern 7D ae oe aye neo West. of Havana) 23 §,112 4,£09| 20,718, 19,447 Southern Railway July 14, 202,9:1| 212,932 423,976 436,071 
 ArEes, Western «39, 4'219 41,631, 188,416 173,655  AMBRICAR. St.Louis&SanFran. May | 660.225 634,089 7,963.4°C 7,604,026 
Cort: Pacific .. 29 85.0.0 75,450 355,397 342,677 Alabama Great Texas and Pacific... July 14 47,880 £0,586 97,012 97,890 
0.0 i. Argentine 23 $8,667 112.512 387/917 653.745 Southern ...... July 7 15,189 14,709 15,159 14,700 Union Pacific - May __ 1,392,619,1,507,049 1637110: 16543827 
rag. of M.Vid. 29 8.901 8.965. 42,743 38,600 Atchison Topeka May 1,756 007 1,818,206 19644759 19506835 Wabash .......... July 14; 104,295 104,962 212,403 209,ec2 


————————————————————————— | 


* Two weeks. 
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of the political suspense due to the silence of Germany about 
the Moroccan question. 
ness set in, beginning with Saturday’s 
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bear covering. 
supported, and none actually slumped into positive depres- 
sion. Early in the week better political feeling might have 
sent prices up, but at the time Paris was neglecting the market 
for its monthly settlement, while the fact that the telephone to 
Paris was not available for a whole day also helped to check 
business. South Americans exhibited irregular movements, 
and in some cases the tendency was downwards. 
a demand for Brazil 4 per cent. scrip, which thereupon 
hardened to premium, and there are good rises in Guatemalas 
and Peruvian Corporations, and some improvement in Argen- 
tine issues. 
| favour, and there has been a little buying of Chinese. 
| The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. July 12. July 26. 
Argentine 5%, 1886-7 .......... =» Mee en ee o ee se Oe 
Brazilian 4% Bonds, 1889 ...... 872 .. _. er ee ee ost i‘? 
Bulgarian 6%, 1892 ..........-. 1083 ae Ok ce + Ose Ee os 
TN ree 97 bia 97 ais ‘ sa. tee ae ee 
Chinese Gold, 1896,5% ........ 103 — ee 103} .. 103 
Colomb’n Con. Ext. 3% Bds.’ % 48 = 48 ..— 2 484 .. 498: 
Egyptian 4% Unified Debt .... 101 « al 
French 3% .. pele satie mae ibaa 93 ‘a 93 a a 2 2 oe ee 
German Imperial 3%, 1891 .... 83 ve 824 ..— &.. 823 .. 823 
i] Greek Monopoly 4% .........- 49 “ 49 a oe “ee ‘a ae 
|| Hungarian 4% Gold Rentes.... 94 re o4 co 446. +s We sole 
|| Italian 33% Rentes .......... a -. Wi 7 wa co Mow 
|| Japanese 4% Sterling .......... a és 91 oo HB oe SE ke LOE 
|e A ree 100 Jae os oe mere 
| | SE NE: ocausepenennéess Or te 90} : +2 one 
| Mexican Conv., 1899 .......... 101 101 > - o- ans ae 
| Peruvian Corp., Pref........06. 41 oe 41 . . so nn o- ae 
| Portuguese (New). ..........00 66 ae 664 * Bas GE ve caf 
Russian, Ser. 15.,9% ...0sccces 96 rs 964 + 2.. Se... Be 
LEED | Satncdeesdsuccen 1034 .. 103% + -- 1045 .. 1038 
Spanish 4% Sealed ............ 91 eas 92 + i —— ea 
DUPER OH, WIRE 0 vcs ccccscs . is ee sc 88. op ew 
Uruguay Ae ee 76h ks ae oe 764 << 
Venezuela 3% Dip. Debt ...... S74 =i. 574 Sse Mes. Oe 


British Railways.—Home Rails failed to respond to the 
stimulus of the excellent dividends that were announced on 
Thursday. Many stocks looked attractively cheap to in- 
vestors, but the rise in price caused by investment buying 
last Saturday, although continued on Monday, brought fresh 
stock on the market, and it was obvious that the effect 
of the recent disastrous, settlement had not worn off. 
The strike at the docks put the finishing touch on matters, 
and prices went considerably lower. The three dividends 
announced—viz., the Great Western declaration of 4} per 
cent., as against 4 per cent.—the London and North-Western 
announcement of 6 per cent., as compared with 54 per cent., 
|| and the North London dividend of 5 per cent., as against the 
| same last year, on the whole, came up to expectations, but 
| as has been the case with all the lines, the dividends were 

merely the signal for professional! realisations. It was not 
| until Friday that any apparent effect was noticeable. The 

prospect of a settlement in the dock strike then helped a 
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Foreign Government Securities.—A cautious, uneasy | reverse, the list shows a general decline since jag week || 
mood has pervaded this market during the week on account | Business has been on a small scale here and in New York 


Nevertheless, a movement of firm- | 


| Russian, German, French, and Spanish bonds were all well | 


There was | 


Japanese bonds have enjoyed some return to | 


| Wall Street has been influenced to some exte; 


. . . : es at by Cron 
news, which is not particularly inspiring, while +h.’4..° 


+} . 
Ne traffic |! | 


| returns of the Pacific roads were disappointing, On th : 
| = “4 ioe | 
other hand, the steel trade of the States appears to pa: | 
| proving, though it is said that the Steel Corporation jg “- 
| sidering a cut in prices to meet the competition of inde. | 
| pendent firms. On balance movements are ;; arly ant 
| downward, Unions, Northern Pacifis, and Louisville oe \| 
| Nashville showing the greatest declines, but Pennslyyapi, 
| have kept firm. — 
| The following are the latest closing prices, &c., of the mou 
| prominent issues :— “ 
| b e+ 
-—Closing Prices— Rise Prine P 
Last week, To-day. or Fall 12. Inie re 
| Amalgamated Copper ......... 694x 68x ..— 1 .. Th ow 
SIT cnencnciceccunees l4ax .. lex .. — 23 a” 
Baltimore and Ohio............ 108gx .. 17x 1. — MB... ina 
Ee NE as ckbssecosmaucenune —— 4s oe we we ae 
Chesapeake and Ohio.......... SSE ce 82 oo 12. 8M ° on 
Chicago, Mil., &St. Paul,C.Stk. 1303 .. 1283 .. — 2 y 
Denver & Rio Grande Ord. Shs. 29 28 — ] * 
Do 5% Non-cum. Pref. ...... oe | ee ; cag 
Erie Railroad Com. Stock...... ose 3h «2. iW a} i 
BP SNRs. ddan nncuwesesen SBR we 56 «2 — 2 s ° 
DO BAG PERG, .occccvcccscccce 48 oe 45 oom 3. > 49 
Great Northern Pref. .......... 138: a aw 138 
Illinois Central Shares ........ 145ax .. 1444x .. — 1 ; 1430 
Louisville and Nashville ...... _ kx ..— & " so 
Missouri, Kansas, and Texas .. % ee 36 ~— # % 1 
Mow: Yor Comeel ~ o.<604060%8 Mi lse Tem CG 2s .. lis 
New York, Ontario, and Western _ 45x 433x 0. —- 1b... 463.) gq 
Nortolk and Western Common  11lx 109§x ..— lh 2 Mk 
UNE: icadesch udaaseuiees 92 91 —1 2 
arte PAROS dc cccccuncces 135 -» 130k 1. — % 138 1354 
Pennsylvania R.R. $50 Shares.. 642 2s ee <6 es 64 64 
DNS cnedvdestvebes ceueweges 82 oa 80 » % 82 8] 
Resk Leland COs. s ees cccscccsces 523. ia. 3la ls 33 2 
Southern Ordinary ............ S24 ge 31g i 3 273 
Do Non-cum. Pref........... 743 74 ; ” Bh 
Soethern PAGES ..6ccccccescon 1254 1234 ww — MQ. 1259.2 105 
| Union Pacific Shares .......... 19g Cee CDN ww — Hh. 1988 .. 1H 
U. S. Steel Corporation........ Sig ise 803 ..-— lj 2 Bly 
De PORTO 6 o< dsccccsnccsce WZiz .. WO0is ..— 3$..12 ..m 
Wabash Pref. Stock..........+. ah Cis 33 a= 2s. 2.8 


Foreign and Colonial Railways.—Canadian Pacific: 
although spiritless, have kept firm, gaining 4 on balance. The 
revenue statement for June, which showed a gross in. | 
crease of $672,000, and a net increase of $307,000, 
prevented the stock from following the downward mov 
ment of Americans. Trunks fluctuated a good deal on 
traffic expectations. The return, which did not appear until 
after hours on Thursday, shows an increase on the 10 days of 


£127,487. The market had anticipated an increase 
about £120,000, as the comparison is made against a strike 


period, and though the delay in publication caused some 
nervousness, the price is ;; up on balance. Mexican Rails, 


unaffected by the strike riots at El Oro, improved on the June 
statement, which shows an improvement in the net receipts 
by $18,500, due to a saving in expenses of some $53,00 

later the traffic return showing a heavy decline sent prices 
| back again. Argentine Rails have been fairly firm, though 








| strong recovery, and North-Westerns, Midland. and South- | the poor maize crop is still evident in traffics of the Centra 
Eastern *‘ A’”’ close substantially higher. Argentine. ia itl ie 
The traffic returns of seventeen principal English and [rish The following shows the net movement on the week 
| lines show a decrease of £328,615, equal to 13.4 per cent., for | Some of the principal issues :— a 
| the week as compared with the corresponding week last | -—Closing Prices— Rise "Prices. 
|| year; and the three principal Scotch lines show an increase of Nl arate a Last week. To-day, or Fall. Julyl2. July? 
|| £12,046, equal to 4.8 per cent. For the present half-year the | Antolagasta(Chili) & Boliviaidef) 137p .. USTs Be Oa 
| . . , : = ’ | Buenos Ayres and Pacific Ord.. 92, ee ee Ut @& CG t 
‘| English and Irish lines show a decrease of £239,980, equal | Buenos Ayres Great Southern... 124 .. 124 1. .. 123... 1 
|| to 2.9 percent., while the Scotch lines for the present half-year | oma “27 aa ee es “te aoe ag le. : 
| e i : ieee * a ; | Canadian Pacific .......cececeee e 8 oo + “133 _ 
it show an increase of £74,987, equal to I.3 per cent. The | Central Argentine.............. ios oe sa 4 2 .. 10dg .. HS 
|| latter are calculated from February 1st, while the English —— come Canada Ord. .. an “ 23th vot Yee Oe 
; anion a Yo First Preference ........ ll ee os we 10g «+ 
|| and Irish companies commence a new half-year from! p> seca Sateen... ms lw MC 3. 
| July Ist. Do Third Preference ........ 61 ee 61lz o + g.. Gle.. OY 
H Subjoined are the latest closing prices of the more im. | Menlecy Rellver Ocdien™ Bds. r+: . 2 ; a 
in — . ’ . ; Me allway Ordinary .... e = . me °° sone 
| portant issues as compared with last week’s prices :— | Do First Preference ........ i ee er ee _ 
|| . : *“*Making-up”’ Do Second Preference ..... ° 84 ee 8&5 oe - 39 7 
1 -—Closing Prices—, Rise Prices. FENN: s tdockvccccxcuverhsbegke 1 - 13 ae ss eo 
1] Last week. To-day. or Fall, Julyi2. July 26. | San Paulo........ pscebesenesese 211 2094 ~— 2 .. 20 .. & 
|| Caledonian .................... 84. «= 84hOCww ww. «287 Sw. «84)=«| «United Railwaysof Havana.... 77h .. 18 -+ §. mH. % 
| Central London Ordinary ...... 69 a 69 os ba . ea ae ° il ny Dro: 
| Great Central Preferred ...... 30 .. 30k .. + 2.. Mh... 298 Mines.—The Mining market has not shown any P! 
é fas 2 7 j i . 1 earlons 
|| Great Bastern i. s-ass sees 68x. 68x... |. 72h... 694 | nounced tendency towards activity this week, but the vario™ 
|| Great ! eterred ...... = FO -o + &.. 53h .. 48 | . “ . : ‘nterest. Kainrs 
|| Great Western ................ 1264 127k 1.4 4&7! 329° °* yap | Sections have Dot been entirely devoid of interes! a 
| Lancashire and Yorkshire. ..... 98) .. 98$ ..— %.. 100 :. 977 | have been a firm spot, having been buoyed up by supper 
| London, Brighton, &c.,“*A” .. 1023 .. 1033 .. + 1 ..107 .. 1034 { Paris daf h have also b n taken up on local 
|| London, Chatham, Ordinary .. = 15 oo + © oo. BG. 1 I TOM 5 acts, a8 a: CW SUares REVS AMO Dose eal being 
| ; Do Arb. Pref. Begg 90 —- SP as te en oe account. Rhodesians have been rather more prominent, *""'> 
}| London Electric Pref,.......... - 85 we oe or pas: has 1e , le sday pecol 
il Lendos and SesthWentere Mig 1) nase) ag 11 addy CL adi | rather lower on Tuesday, but on Wednesd Y oceeentit 
|| iondon and South-Western... 139° .. 139)... M3 | buoyant and rising sharply, notably Shamvas and }iconel™’ 
|| Metropolitan Consolidated .... 46x 46x ..— }%.. 48$.. 474 | Profit-taking sales on Thursday, however, caused a reaps 
} Metropolitan District .......... 27 os 274. + 6 Mss aT l 3. h sje market has 
|| Midland Preferred «2.000000... -. .. “me. we a a.08 |= anks fell sharply on Friday. The Jungle ™ + Coast 
w Do, Deferred. Getetseesesass 3 a 764 .. + 1).. 77 :. 74 | been rather quiet, but firm, Ashantis and ae _ Coas 
|| North Britis DOMREEY 5k anses ~~ 8 i eo ak 273 | ¢ . a s ke Wis Cou 
1} Nesth-Bastere—Cennele cieane 131 ~ 130° som 24. 133" a ze Amalgamateds having been - caqeest. _— a Austra: 
|| Sourh-Bastern A" 2. Sih. 522-2 + IB-. 5142 Sig | tinue to be the most interesting feature in the " 
| Underground Electric Inc. Bds. 65  .. 5 as | ae . er". os iz i ! iv ort which &” 
| Do Ordinary, £10............ cia eo ae ee ” — | lasian section, They have received supp so that 


_ American Railways.— After the recent substantial rise | 
|| It was only natural to expect prices at least to pause, and as | 
|| there has been nothing to sustain the market, but rather the 
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only been followed by sales to secure profits, . 
the prices show no appreciable movements, it merely Ba oe 
| been a process of fall and recovery throughout the hg 
Copper shares have been dull, and gave way 
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yblication of the fortnightly statistics revealing a moderate 
ease in visible supplies. The price of the metal was 
rather lower, but when it improved late in the week the 
moved up in sympathy. In the Miscellaneous sec- 
tion, Mexican descriptions have been rather disturbed by the 
trike of the miners in the El Oro district. Esperanzas were 
<old on the news of a riot at the mine, and El Oros were 
weak on fears that the strike would again involve that com- 
nany’s mine. A reassuring cable, however, from the manager 
the Mexico Mines of El Oro tended to restore confidence. 


inci 


aist 


| Tronoh Tin shares met with support, but later in the week 
With regard to | 


there was some selling to secure profits. 
Russian descriptions, Lenas and Kyshtims have been the 
ost active feature. 

The following are the prices and variations of the more 
active shares :— 


South African. 


Closing Prices. Rise 


Transvaal Last To- or Last To- or 
Gold Mines. week. day. Fall. week. day. Fall. 
peeee 24x... 2t4..+ & Deer Levert (Con.) 
ra West United fx. fs-- «- | RobinsonDeep(New) 2}ax.. 2%x..— gy 
Consolidtd. l¢x.. re . Rese Deep we ee 
6 ee 2¢a.. 26 ..+ de Simmer &JackEast .. ie: mas | 
nd Suburban 2yy.. 28 ..4 Simmer Deep...... ¥.. ea 
Langlaagte ¢#.. 44..+ #y| Van Dyk .......... Gisc Gee ac 
i. Main Reef ld¢y.. ldy.. «. | Village Deep acce Mee Onc & 
Roodepoort 2g .. 2% .. Witwatersr’nd Deep 4% .. 435..+ 


Rast Rand Prop. .. @&.. @8..4 
rr r . os 


+ 
> om,* 


wr 


. British S.A. Chartd. 144.. Paes 
s Lydenburg 2ym.. 298-- -- | Do5% Mort. Deb.108.. 1051..— § 
OW) ccccccs 4 ys 4 ae | ae Bucks Reef ........ : 8 


Ke Ri acucorewha 6t 5}... Rhodesian. 
} a is ie: * | REE cscs ie & 
oy Main Reef me as Bechuanaland...... Me ta 


t4.. di..+ 

; ; a Chicago-Gaika Pe oe fa- 
asnauen 14," 3 . ig neers Banket .. Sak. sya. + Wa 

“** .* ; : > ~nterprise essere G+ . 
k n (New) _. . d33. a Giene Mines scencee eeeeS 2% = 
seagresenes 4 ; . ** | Globeand Phoenix... 24%.. 2 + dy 
Lanca Bees «+ os ’ ae *; Jumbo coccccece Yee ee 

4 aigte Estate. > eat MashonalandAgncy. 43 


L wer N eae i": -.. ** | New Rhodesia .... A. > 
Meyer and Charlton 4y.. 4 Rhodesia Copper .. 


ea 2 ; Do Expl. & Devt. 244. . 2%. 
fontein .... 12fm.. 128 ..+ m Selukwe Gold ...... fm-. a: 


+ | 


er pe 


: pees “ es * |Shamva Mines .... 43... 4% 
oo es a 2H. ss TanganyikaConcess, 44¥.. 444..- 
R, ahs . ‘Conteal if a =°° es Willoughby Cons... @x.. dax..4 
; o cant i Retenen Qf... 225. ; = Zambesia Exploring igh.. 1l4.. 
ein (New).. ay.. th.-— & 
i -.. aed Land, Diamond, &c, 
rt United lgy.. 1g ..+ gy| Anglo-French Expl. 1 .. 14..+ & 
Sa errr rere : va--— ¢ Central Mining and 
She Te ae th-- + ty Investment ...... 112 .. 12 ..+4 
S er&JackProp, lyg.. lym... .. | Cons. Gold Fields... 44%.. 449.. .. 
Springs Mines...... } oe 5 Do 6% cum. Pref. 1lg.. ldy.. .. 
ransvaal Gold.... 26 .. 2% ee Do 54% Ist Deb. .1034 ..103 ..— 4 
ry it . -- | De Beers Def....... 184 .. 18A..+ 
WUE. ¢ sccaneaee Stk.. 4 + el WOR secscces 17g .. 174 ..+ 3 
Village Main Reef sa... 3 a Do 44% Exp.Deb.102 ..101 ..—1 
gelstruis ......e6 —— om | BERRI « oc cece i. Ue “en 
and Cons. .. a. 2 Gen. Mng.& Finance 14.. 1 
r Gold | if Goerz (A.) & Co. .. lgy.. 1 
\ Rcenecsas Mas 2 


Henderson's Trnsvl. ae 
M8 aes -* 
Jagersfontein (New) 7;.. 
Johnnsbrg. Cons.In. I4y.. 


- 
=} reer Tr a Sb 
+ 


la Cons ly 1} ..— * Do Estate — = i 
Oy EMD iv oscciens 3h .. Syy..+ ge Mozambique ...... ldy-. 1 + dy 
rown Mines ...... 7% .. Thg..% gy) NewAfrican ...... -. ‘ 
I an Roodepoort lg .. lg.. .. New Vaal River 
Ferreira Deep...... 39 .. 3t4..— 2 EEE csiccece Bie Be as 
Geldenhuis Deep .. 3gq.. Sgx-- ~. Oceana Consolidtd. 44.. 4% ..— dy 
piter ichnas wil -- @.. .. | Premier (Transvaal) 
Central #4 Bhse ce Deterred ...... “a see 
t's Deep _.... 24§.. Sgy..+ 8 Roberts Victor .... l4.. 14. ee 
M tfonteinDeep 1g... 1g... .. |S.A.Gold Trust .. 23.. 2gx..— 4% 
Nourse Mines...... 2fh.. 2¢h.. «. | TransvaalCoalTrust iff « 2 + ds 
Rand ¢ ries ‘ - ae Transvaal Consolid. l¢a.. Ate. Pe 
Ms cteviec a: 74%..4 dy Trans. Est. & Devt, 43.. 44. 
West African. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
week. day. Fall week. day. Fall. 
tiakoon...... .. @.. .. Gold Coast Amalgd. 1}4.. i ee 
GOONS cn nck aces lgh.. lyk... .- | Prestea Block “A’’ 148.. 14§.. .. 
Ashanti Goldfields. . 14a. lyy..+ | Taquah Mining and 
Broomassie ........ dies Re 2 6s Exploration ...... | eae le 
Champ'n NigeriaTin 43.. 43..+ & | Tin Areas of Nigeria 43. 43..+ a 
( n Bippo .. -- 1 .. eo | United Exploration gh... %-. «. 
‘onsolidated. @4..  $4.. + dy Wassau.....-..0es. i i2- 
I OCS .cccccce #2 - ° au: ** 
West Australian. 
Closing Prices. Rise; Closing Prices. Rise 
Last To- or | Last To- or 
week, day. Fall. week. day. Fall, 
As 1Gold.... ye. ae Ivanhoe Gold Corp. 6x .. -..— a 
A tedN.Blocks ¢y.. ¢h.-— @y| Kalgurli............ Sh... SQ. oe 
G rseshoe Est. 2§ 2ta..— ¢x| Lake View Consols 43.. 49.. «. 
Great Boulder Prop. 4 .. i ee ee |Sons of Gwalia .... 1g... 1g... .«. 
Great Boulder Per, gh.. gh-. .. |South Kalgurli .... @ +. 43--— & 
Great Fingall Cons. es i: ew 
Copper and Miscellaneous. ~ 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
‘ week, day. Fall. week. day. Fall, 
Ana - etseneen 7428. e 7? oo tf Lena Goldfields ate! ees 53 a i 
at Copper .... lyax.. lygx.. .. | Mason & Barry (£1) 3... 3. «. 
Br AIM wwe eeene ices Wh se oe Mexico of El Oro .. 7a .. 7_..— 8 
act Broken Hill 24... 2¢q..— gy Mount Lyell (£3) .. 1g... 1¥b..+ te 
2 1 Hill Prop... 2¢y.. jy.. & dy Mount Morgan .... 2¢8.. 2t8.. .. 


.. |Mysore (10s) ...... Sg@y-- Sew.. .. 
«e |Nundydroog ...... leax.. 1¢a¥.. .- 
- |Ooregum .........- 48x... $€X..+ dy 
Do Pref. ......0+. Lyy*.. Lygk..+ dy 

a 


2 

2 

Salvador .. 28 .. 2 
‘ AS. ] 
6 


.. .«. | Rio Tinto ' 
Fs..— dy | Siberian Prop. .... ?.- T 
..+ dy! Spassky Copper.... Syg-- Sys. 
S ..— dy| Tharsis .......--++- g 
+ dy) Waihi.........-000- 3 
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| business has been done. 


Closing Prices. Rise | 








Miscellaneous.—Though the Industrial section opened 
well on Monday and prices were well supported, the activity 
was very soon replaced by the dull and idle tendency which 
has characterised the market for some time past, and business 
has been proceeding on very leisurely lines. 


feature on Monday was the general set-back in Egyptian 
shares owing to rumours of severe damage to the cotton 
crop, but these, when found to be greatly exaggerated, 


had no further effect. Marconis have been in strong 
demand, and show a rise of 5s on _ last week's 
closing price. Other telegraph issues have attracted little 
attention, and National telephones have been featureless. 
‘Bus stock has been weak, and has lost one or two points. 
Iron and Steels have displayed no activity, and little fresh 
srewery issues have continued 
weak, though Bass preference rose a point on the report. 
Nitrales have been firm and in steady demand. The 
Rubber share market has had a very quiet week, and there 
are no movements of any consequence to record. The Oil 
share market has also shared the general slackness, and has 


| provided no particular feature. 





Armstrongs... 2rh-- 
4 
? 


Miscellaneous. 

Closing Prices, Rise 
Last To- or 

week. day. Fall. 

oR 6a ee 


Closing Prices. Rise 

Last To- or 

week. day. Fall 
Harrod’s Stores.... 43... 43.. . 
Hudson's Bay ......104 ..1044 ..+ 4 
ine) LAO ceccacencdaa . eee eee Ge 
Lon. County & Wst. 203 .. 202 .. 
Lon. City & Midland 47x .. 464x..— 4 
Lon. Genl.Omnibuslll_ ..1124 ..+14 
Lyons (J.)}&Co. .. 6 .. 6 


Allsopp Ord 
Anglo-American 
Telegraph (Def.).. 26 .. 2 


Assted.Cement Ord. 5 
Brit. Elec. Tretn. Ff. 3 
Brunner,Mond &Co. 5 

l 


Coats (J. and P.) llg .. ll ..— & | Metpn.Elec.Supply 4 .. 4% ..+ 4 
Cunard Steamship . 153 .. 153 .. .. | Nat. Telephone Df.12l4x. .1204x..—1 
Eng. Sewing Cotton 2.4x.. 23x ..+ d| P. and O. Deferred..2214 ..2214 .. .. 
zas Light, &c. ....1074 ..108 + § | Vickers, Limited .. 28 .. 2ah..— 
Guinness Ord. ....450 ..455 1.45 : 





__ DIVIDEND ANNOUNCEMENTS. 








Dividend % per 35 Sica 

Annum. exauloos? 

Company. Period. To jane ie Shee 

= abe ZS 

Interim; Final. | “< |“ J 

—— paiemmsiachatel one 
Bauk of Montreal ..........! Quarter ‘ ie rk 4s 10 
B. Morris and Sons ...... Half year June 30 4 ae 4 

Bristol Tramways and Car 

riage Co.... a Half year June 3 ee 4 
Cardiff Junction Dry Dock 

and Engineering ...... Half yea sa OS. Ewa ee : 
Cambrian Collieries ...... Half year June 30 me OE, sw e- 10 
Charing Cross, West-End i 

and City Elect:ic Supply Half year June 30} 5 “a oe 5 
Colonial Property & Rubber | 

Co. ekne cuseqnnaasabes Half year June 20 5 or : 
Crocker, Sons and Co... ... Half year June 30 5 oe ee 5 
Great Southern Railway of | 

BIGROE  6dccus a .|Half year\June 30 da 44 44 
Great Western Railway Half year|June oa ! 4% ee 4 
Guest, Keen, and Nettlefolds Half year\June 30 a es 20 
Holborn and Frascati .. Half year June 30 8 ee at s 
Imperial Tobacco Co. “ A’ 

BOOE GH sccccccudees . Half year April 3c 10 

Do “B” Def, Ord........./\Half year/April 30} 74 
International Sponge Im 

POKCETS .ccccccccccess. Half year June 30} > { 5 
Isle of Wight Railway (Def. 

Ci, Giieatentedacese Half year June 30 ea 2 se 2 
Isaac Holden and Sons Half year\June 30 oe } 7 6 y 
John Watson and Co. ...... Half year ee 8s 6d ps -- (8s 6s] 
J. P. Restaurants .......... Half year June 30 “3 16 12 le 
Labu (F.M.S.) Rubber.... ‘ 10% bi 
London and North-Western 

Railway ...... eeeceececes Half year June DO . j 6 54 
Maple and Co.... «+ eeee-/Half year'/June X WO i «x me 10 
Mather and Platt ......... Half yearJune 3 ne 3. UG ea 10 
Metropolitan Electric Supply Half year June 30 q | ee + 
National Gas Engise ... Half year June 30 20 20 
North London Railway .... Half year June 5 
Pennsylvania Railroad ; 75c. p.s 15e. 5 
Provident Clerks’ Guarantee | 

and Accident ..... .... Half year June X 10 ee te 10 
Southdown and Eass Grin- 

stead Breweries ........ Half year June 30 8 
Standard Union Trust..... Quarter os 5 % 

Stock Conversion and Invest 
ment Trust, Def. Charge 
| Stock, Nth.-Eastern Rly Year jJune 20 a ee 15 lg 
Swan and Edgar............ Half year|/July 3l 8 os 8 
Talisman Consolidated Quarter ls6d p.s. ls6dp.s 
Western Wagon and Pro- 

perty Co. ....ccccccess Half year!June 20 10 ee oe 10 
Westminster Electric Supply|Half year|June 30 10 *- ee 10 
William Younger and Co. ../Half yeari\June 30 os 15 ‘ 10 





ANALYSIS OF BALANCE-SHEETS. 


BASS, RATCLIFF AND GRETION 
June 20, 1911. 


ASSETS 


LIABILITIES 


Amount. Ine. or Dec Amount. Inc. or Dec 
. : f £ 
Creditors ...... 241,093 .. — 47,886 Cash 360,199 .. — 55,269 
4 % deb. stock . 1,360,000 .. ca Investments 342,903 oe Mt 2,447 
34 % deb. stock. 560,000 .. Bills rec. ...... 6,686 .. + 2,852 
Pref. stock...... 1,360,000 .. Debtors . 741,613 oc 9,174 
Ord. shares .... 1,369.000 .. oa Stocks on 840,539 .. — 27,072 
Reserve ........ 33€,922 .. — 503,078' Freehold Brew 
Profit and loss.. 162,539 .. + 51,775 eries, &c...... 1,122,889 .. —- 22,123 


Licensed Pro- 


perties, &c.... 1,165,726 .. — 390,850 || 


Goodwill 800,000 .. 


| 
The chief 
| 
| 
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MANCHESTER SHIP CANAL. | 











| 
{ 
| 
| accounts 
June 30, 1911. gives the following results :— 
LIABILITIE. ASSETS. ; Bibs ti 
Amount. Inc. or Dec, Amount. Inc. or Dee. -——First Half of——~ Dee. in 
£ we s ss | 1910. 1911 Le 
} Bal. of cap. acct. 257,308 .. — 11,405 | Cash at bank i — io® £ c ° 19]1. 
Sundry creditors.. 124,419 .. + 32,336 | Cash in hand 53? 2. = so | 5 , x 
Insurance fund .. 4,434... + 456 | Investments...... 11,816 .. — = Gross traffic receipts.. 2,951,820 .. 3,031,341 79,52] 
|| Unpaid interest -- 80000 -. " .. |General stores.... 32292 -- + 1257) Working expenses... 1,919,524(65-0%) 1,977,795(65:2%.) . 5827 
1] Outstanding accts. 50,009 .. — 3,583 mente ainaaek 
1 Trustees.......-+- TSB) eae | Net revenue .... 1,032,296 .. 1,053,546 .. 4 2) 989 
Net rev. account.. 6,382 .. — 16, | Bal. brought forward 67,149 .. 85,163 .. + 18914 
| NORMANBY IRON WORKS. | Miscellaneous receipts 52,679 .. $5,923 .. + 194 
| June 30, 1911. | ——— Seen cata 
LIABILITIES. ASSETS. 1,132,124 .. 1,172,632 .. + 4059 
| aes a Inc. a. scsi ial ae Inc. or _ ‘Less deb. and pref. ’ : 
1] Pref. shares .... 60,000... wand plant...... 149597... — 2500, charges, rents, dc. 799,214 .. 798,759 .. 155 
| Ord. shares ...... 60,000 .. Suspense account 7 ‘ "27" ene o 
| Debentures ...... 60,000 . 6 _for furnaces = —— — Available for dividend 332,910 is 373,873 ' 0,963 
j aan. T+ aaeieeee 31.500 72 ~ 6803 | Dividend on ord. stk. 252,946 (3 %) 252,946 (3 
eats mi 83 a akialnnas 
Profit and loss 16,670 .. + 1,861 | Stocks .......... 51,157 .. + 13,913 | a 
| RYLANDS AND SONS | Bal. carried forward .. 79,964 .. 180,927 .. + 40,563 
| LIABILITIES — ASSETS | GREAT WESTERN.—The following summary of the half-year’s 
} Amo int. Ine. or Dec. Amount, Ine, or De } accounts compares the results with the corresponding half 
£ z & | 
| Debentures .... 600,000 _ Premises and ud iad | 1910 
{| Share capital .. 1,500,000 plant ........ 716,265 .. — 14,552 | : - OF 
}{ Amount paid Stock, ledge —--First Half-year an Dee, in 
i} in advanc of balan<« s } 41} 
a oe eciaccess es bills, & cash’ 3,229,278 .. + 20,786 | -_— — 1911 
Reserves ; oo x 
1} d oe | Gross traffic receipts.. 6,634,897 .. 6,873,428 .. 238,531 
i] ee ae y 12°76 | Working expenses.... 4,319,249 (65°1%) 4,438, T72(65-4 119,523 
i of and oss + 14,104 | siabiaeniiiaitalaii ———— . 
‘| oi — 
| THRELFALL'S BREWERY. | Net revenue ......6. 2,315,648 .. 2,434,656 .. +119,008 
1 LIABILITIE a ASSET | Add bal. brought for. 98.875 .. 114,791 .. + 15916 
| sAABILITIES. ASSETS. ' tenel receiD > 5 yf Oro 
i Amount, Inc. or Dec. Amount. Inc. or Dec Add miscel. receipts. * 13,937 alin’ 29,865 7 “wave 
£ £ £ £ | omvecerena ——— — 
Pref. shares. .... 425,000 a Properties, & 2,556 132 .. — 28,559 | 2,428,520 .. 2,579,312 .. 50,792 
: “ wn ae oe ‘ z 5 868 Debt ee a 0 a A Less deb. and pref, 
nmasenitiar ae > - — ~ | pl a ete 57256 308 interest, &c.....+.e 1,609,668 .. 1,646,689 .. + 37,021 
Deps. & creditors 115,499 .. —274,858 Cash at bankers 70,622 .. + 37,038 coenseennte etna = 
-o-aategpetonitan + mo 27..— 15) Availableforord.div. 818, 852 932,625 ..  +113,771 
RESOTVE ....s06 ° 0, «+ — 70,000 } - n ale 4) wn 948 
1] Proftand loss. 70849. 4 2102 | Div. on ord. stock .. 721,950 (4 ‘) 812,196 (449.) + 90,246 
ij | ———__. — a 
, ia 
| Carried forward .... 96,902 .. 120,427 .. 23,525 


| CRUSHING RETURNS. 


(For last calendar month except where otherwise _ Stated.) 


Tons 






































Ccomns Gold Recovered. | the corresponding period of the preceding year :— 
— meee ee “l. (P) ——First Half-year —— lt r Dec 
MINE $3 2s —_ 1910. 1911. 1911 
- at ks ee = 36 (Vv) 
| Mil.) 5 = Mill E= Total. | Value £ s Pee 
Es as | Gross traffic receipts £,901,756 .... 2,998,593 .... 16,83 
4 _ oe ATT al | Working expenses ..  1,756,394(60-5°) 1,782,307 (59:5 25,915 
Ozs Ozs Ozs é at ile 
Alaska Treadwell 84,840) 1,568 ¥)$100,000 (V)$80,452).. os | Net revenue ...... 1,145,362 .... 1,216,286 .... + 70,924 
Bala eee oe — 4,205 -_ 1,384 v) * 3.600 | Add bal. brought frwd 58,695 .... SEER sees 4 088 
Cha n I fof l ; 17.02 7.943 2.284 10.227 ae Miscel. receipts eeve 6.920 .. ee 7,187 <0 
Mysore ....... 24,259 16,85 2,415 19,265 —— ——— 
New I arena 1,398 V) £2,378 \V) £961 , 1,190,975 .... 1,262,854 .... + 71,879 
eer 8623 6.757 “938 "7,498 | Lessdeb.& pref.chrgs. 815,028 .... 837,426 .... + 220% 
1} Ooregum ..... 12,723 6,351 1,33 7,686, ae — 
2 4150) -- 241 218 | 459,'V) 1,668 | Avail. for ord. div... 375,947 .... 425,928 .... + 49,481 
}} SudanGold ....00000000) Mase 12) oT - Soe 0 .~Ss«|:éDiiv. on ord. stock .. 352,903 (3994) 399,956 (43 9.) + 47,053 
Tasman 3,489 55 48} wt. wer 
Tolima ....... 10 V) £5,500(P) 1,400 | Carried forward .... 25,044 .... 25,472 .... + 2,92 
m Sil LONDON ELECTRIC RAILWAY.—The report for c 
Potices and R t ended — 30, 1911, states that the comparative fig 
ALpOr 5. | corresponding half of last year are the figures of the G: 
cain | Pacceatily 6 and Brompton, Baker street and Water 
GOVERNMENT STOCKS | Charing Cross, Euston and Hampstead a 
: ; a The a ee during the half-year amoun 
holders of hehe of the above loan that they cod th "| an increase ot £27,193. cae working ange nses 
anil August 15th, of converting th 1eir ho id ing inte hot - . £174,919, being an increase of £7,699. After providing ! ’ 
| Nigeria iH na yoni eae stock a at t the ra sas anaes si ms thern ) and rents and reserving £7,500 for contingencies ai 
| atcha umeanamaaien f a the rate of £101 of stock | there remains a balance of £124,156 available for di 
lw i “= ted. After that date the option to convert | the directors recommend that a dividend at the rate 
RAILWAY COMPANIES. | per annum be declared on the Four per cent os 
ae ne | that a dividend at the rat annum be o 
—- CENTRAL,—The half-year s results compare as follows | the ordinary shares, | ——? Pe eo ar mee ( ried 
with those for the corresponding period of last year : Inc. or | eae s, leaving a balance of £14,5 as f 
—First Half-year of, Dec. in | 
1910 _ mi | METROPOLITAN DISTRICT RAILWAY.—The report | 
: . ' : | year ended June 30, 1911, states that the expen litur 
vross are 3 q 
= eer soomiyt os aan ot 2 256,150 tt +101,628 | account during the half-year has been £88, 668 inc iin é 
rking expenses...  1,407,417(65°3%)1,474,729 (65°4%) + 67,312 | in part payment of arrears of dividend on guaranteed ; 
| ial amie ae ‘imams ——— | §ross receipts on revenue account have amounted | 7 
Bal oo ne Soman yaa ” oo -> + 94,316 | being an increase of £27,124. The working expe! a 
Sete hcaecee aniaiene 123/009 ae 149'k07 ++ + | 962) amounted to £152,741, being an increase of £9.41 r pre 
Misceuaneo pts 60, .. 1,027 ++ + 18,318 | viding for interest and other charges and setting aside = 
ane seers —_-——— | a reserve for renewals, the net revenue account shows recl 
| Debenture charges 533618 it 538,625 - + | balance of £82,991, and the directors recommend that a civicen 
agers oS os , vs 998,625 ww = + (5,005 | at the rate of {4 per cent. per annum be declared on the tour ps 
ee aan . wn guaranteed stock and that a dividend at the rate of £4 10s P 
Pref ae vee mg ++ + 48,591 | cent. per annum be declared on the four and a-hali per ~_ 
. ¢ BS icscece ; s» 997,938 2. + 30,000) first preference stock. The company’s passenger tratic © 
aE shaban, he im- 
| Carri = tinues to show satisfactory increases, and has justified ‘® 
| ed forward ...... 16,614 .. 35,205 .. + 18,591! proved train service. 
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GREAT NORTHERN.—An analysis of the half-year’ 
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[August 5, 1911, 





LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison 


| the revenue account for the half-year ended June 3 
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SUMMARY OF COMPANY PROFIT _AND LOSS ACOOUNTS. 


Net 
Frofit 






























Appropriation. Corresponding 
Period Last Year. 
Divid 


Carried 


+ 
tO 


Ordinary Prefer Reserve, Balance : ivi 
3 Pref Denrari: Date ; Net Divi- 
; Veprecia- Forward 1 t dend 
; Prot aenc 
Rate. Amount. Amoun tion, & 
& L £ & x 
22 , A ‘7 ae aid 
8 108,800 680 50.000 30,939 197,77 i 





+ 75 D 700 } 
oe oa 1,750 12 2,700 + 
A” 6 ; 
sill 3261; , 2,856} 9,443 1 

(°°C” 53!) } 5a 

er +1,022 51 
, , FAA 55 193 5 4 
5 13,600 ee 99,995, 65,559 5 
9 5 ny . + . Ps 
2 2,000 810 2,601 2,135 
o. ee ee es Dr3 Y!| Dr 18,48 nil 
i 15,750 6,875 9,250 3,751 24,995 
. . ee D 4 75 Di 18 4f 
5 15,000 900 2,009 3,567 
15 86,695; 20,028 51,000 140,700 147,041 1: 
2 1,800 7,200 7,612 1,858 15,745 Y 
LS 9,749 4 3,970 482 15,615 13 
‘ ‘ 7,500 ; 240 17,491 nil 
{ 0 £96 \ ' ‘ nO th * 
10 0 625 15,C0 49,148 79,304 ) 
Sy, | 175,750 119,581 188,682 
84 51,076 ; + 804 7,963 31,082 7 
fy crAn . ~- 7 + 
S 40,000 49,00 ; 58,099 4,741 8 
i= } OA 7 
on * & R42 - 18 . 
5g}, 26,845 28,648 18,638 es 
7h 37,500 25,001 7,253 ‘ 
year 

account, aft e | nade for xed char 

imounis t #32 i) t rect sr 4 

lend on the ord LI ut rate of 6 pe t. per ant 

for the half-year, “aving a balar tf {1,481 to be carried f Ar 
- a : 
The capital expendit t amounted 








Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 








nite King ] 
re ! 7 rY 
} 1a] it é he 
tabdDi W % tl | t 
th Wi h egal t Dr + 
ed ul edu Ru ! 
\ xcept il j h I 
gl h Wit! nled h 
es ina bad w eding ff th 
tinued esc! Old home-g 
1. ' ies 
S es, which ‘ ) Ww to L 
properly threshed tive q Ne 
eve thing howeve ) take | 
whites delivered up ranging » 2e5 6d 1 reds t ‘ 
504 b Imy ted g t 1 
e especially li 1 Ri ving 
t} smaller shipments to | é W th 
difference exercised by shippe he latter th gh 
unfavourable crop report n shippe t resé 
| by reason of mon nm rain g h wante , 
| tricts. No. 2 Northern Manitoba id ex sh 
38s 6d, ex quay. Australian, wi I t 
rules at 36s to 360s 6d. Of Indiar wi Karachi, d, |} 
landed. South Russian, ex gran Is t 7s 6d, as | 
| diti The tendency of the fi ket b i 
| unfavourable to holders, but retail purchases ntinue 1 
haracterise movements. Most American brands are 7 tte 1) 
| maintained through the position of wheat and forward firm 1 
| ness. Canadian export patents, 25s 6d upwards, landed 
Duke, ex store, 22s 6d. Of wheat cargoes, Western At Sain in, |} 
| August, sold, 35s; South Australian, arrived, 34s; April, 34s “| 
net, and 34s 444d; New South Wales, August-September, 34s 6d. || 
White Walla, expected September-October, 34s 6d. Rosafe 62 ]b. 
| August 8th, 348; ditto, 61 1b, August rst, 33s 9d; choice white }} 
Karachi, afloat, 33s 10%d. Grinding barley firmer, in common 


2 . Balance After Amount 
: erio from Pay- | Avail- 
Company. Ending. | Last | ment of able for 
Account.) Deben Distri 
ture bution 
Interest 
E Rn COMPANIES. £ £ £ 
stcliff, and Gretton ... June 30 42,766 214,973) 257,739 
Bla and Fleetwood 
mr smPOAd ccccccccccceee| June K0* 2,642 5,230 5,872 
and Grays Gas......| June 30° 2,847 9,270 12,117 
| fal GO ccccoccccceee| GUNn@SO* 52,032 58,083 110,115 
1) South) City Market..| June 30* 2,437 2,974 +1] 
Nitrate ..ccccccece .| Mar. 31 Dr?25.576 Dr &.0 Dr te) 
_W. H. and M eoe-| June 30 3,751 31,875 35.626 
ster Ship Canal eecees}| June 30" 2,107 Dr.¢,382 Dr.4,27 
ind Railway Carriage and 
Fame seccdssbuseseene! GUOES 3.645 17.822 21.46 
;and Butlers ......; June 30 135,521 162,900 298,421 
. bv Iron Works ...... June 30 1,921 16,549 18,470 
N ntral Wagon ......, June 30* 1,418 12,783 14,20] 
1 Bros, and Winch ......| June 30 436 7,304 7,730 
R and Sons .........., June 30° 49,398 5,575 134,773 
g letropolitan Gas June 30* 85,209 210,122 295.331 
Th Scottish American 
WR iiscns ‘a bsewes July 1 7,943, 35,900 13.842 
Tt Brewery....... -.-| June 30 37,760, 65,839 103,599 
: bam and Cate. P| June 30" | 23,737, 21,754 45, 
Ewan and Co. ...... June 30 30,673) 59,080 89.75 
Half 
MIDLAND.—The ‘revenue account for the past half-yea: | 
llows with the correspondin sriod of 1 
Ine. or 
t Half-y: oo Dec. in 
80 ‘911. 1911, 
£ £ 
iffic receipts 6,030, 769 .... 6,218,767 .... +187,998 
’ g expenses.. 3,806,311 (63 l ) 5,856,469 . + 50,158 
N errr A58 ‘<< Boe «ewe 137,840 
roughtfrwd. 100,203 .... BGL SES ccc + 1,365 
:: receipts 182,274 eece 192,5 eece 10,273 
RSEOGSSS ccce SEG SIS cece +149,478 
and pref. 
BBecccoevcce SOTUOL cecg LAGGR cece 3,517 
le for ord. div. 1,009,874 .... 1,162 869 ca 152,995 
rd. stock ... 973,751 (5 %) 1,1 20,991 53 
—_——_ on + 147,240 
Car rward .... BSA. ccs Tle «ene + 5,755 
BANKING COMPANIES. 

LLOYDS BANK (FRANCE), LIMITED — A compar ith the 
le, having a nomina! capital of £25 in shares 
ich, has been formed under the auspices of Lloyds Bank, 
forthe purpose of taking over the business of Messrs 
ig and Co., of Paris (19 Rue Scribe) and Havre. The 

cquired was formerly carried on under the name of Kane 
A id has been in existence for about years altogether 
[ ill be no public issue of shares 
INSURANCE COMPANIES. 

CLERGY MUTUAL ASSURANCE SOCIETY.—The report for the 

led May 31st states that during the year 519 prox ysals for 
rances, assuring the sum of £285,300, were completed, the 
premiums thereon being {10,229, with _— premiums 

a gto £284. Annuities to the number of 98, for £4,633 per 
were granted, the consideration Saeed ot purchase 
£29,583, and annual premiums of £903. The number of 
es existing at the end of the year was 13,310, assuring, } 
litions by bonus, the net sum of £9,690,585. There were 

a xistence 886 annuities of various kinds, assuring £40, = 

peraonum. The mortality experience has been of a remarkab 

racter, the claims by death having been little more than one- 

. he amount expected by the British Offices OM(5) table. 

i talincome for the year was : het 736, and the total outgo | 

7 5, showing an increase of £102,098 in the fi unds during the 

) rhe funds amounted, on May 31, 1911, to £ 4,662,049. The 

a ge rate of interest, subject to deduction cf income-tax, on the 

nvested assets at the close of the year was {4 2s 3d, as compared 

with £4 08 11d in the previous year, and the expenses of manage- 
me ere at the rate of (6 148 Id per cent. on the premium in- 
come, as compared with /6 15s 8d last year. 

MISCELLANEOUS COMPANIES. 

ORT TALBOT RAILWAY AND DOCKS.—The report for the half- 
| Year ended June 30, torr, states that the accounts show a gross 
revenue from all sources of £73,311. The balance of net revenue 

- —2 

















with other principal feeding stuffs, owing to persistent short- 
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age and uncertainty which arises as to the London dock strike 
becoming more serious, pending which deliveries have to be 
studied. Azoff-Black Sea, -23s gd, ex 
on offer, ex ship, close 

( 








40s oiled < 
Market 


at hand. Plate oats are more firmly 

maintained in consequence of continued failing shipments, but 

those from Russia are increasing. Plate, 17s, sellers, landed 

Fair average Petersburg, 16s 6d, ex quay, 38 }b. Maize dearer | 2. ¢, 
1 hip, now due, 


7 ’ 
HiOws 


lessa, 25s 3d, ex 














idle. 
warehouse, and nothing | to-day.—In Glasgow : 
$42,926 tons; Standard, 38,094 tons. 










eee 


ri 
ash, 47s 0%4d one month, 47s 6%d thr 
Market closed till Tuesday. 


Scotch, 1,000 tons: 


[August 5, 1911. | 


© month 
Connal| . 

Middlesb: 

Hematite, nil] 





Middlesbro’ correspondent’s report, dated Aug 


:—Pig-iron: The expected improvement 





for all sound descriptions. Oc sniy again delaved. Political and labour troubles are 
: Ralt j ire la 
} tect j = . . 
and 26s ex quay Plate, 26s 6d landed Latest baltic sponsible. No. 3 Cleveland G.M.B. is 47s for prompt 
: s : ’ ‘ } t wr } 3. Ki c ‘ . a 
Wheat cargoes quiet, but firm. The ‘Alex Lawrence, ©,549 | Although makers of hematite quote 62s, East ( 
, : ] : } _. ons Josafe. O14 ; . : 
ars Victorian, June 3rd, sold 34s 6d 3,500 tons R at (2? | numbers have been done at 61s 3d. Manufactured 
, ; ‘ 7 ; 1 > Northern Manitoba, : ; ] 
lbs, loading, 33s 10%d Parcels of N 2 Northern Manitot | steel: Business is maintained in steel. Steel 
: ° ; _ nats ~. wy, ’ wrTs ugust 4 ; ‘ > pe ° 
August, sold 36s 1%d, and Australian, two ports, A | £6 155; steel ship angles, £6 7s 6d; iron ship-plates, 
I , hy niet ’arcels otf Odessa, . af / a . o ss “ 
September, 24s 114d. Maize firm, but quiet. Parce . iron ship angles, £7; iron bars, /7—all less 2% 
i 34 2 , : 7 1) et t Ai 9 Lou 2 | 
August, sold 26s to 26s 144d. “Barley mainta nec. 1 aicers | steel rails, £5 12s 6d net. Iron ore: There are ve 
ie _ » j 1s tind: September ae ioe ‘ ait 
| Azoff-Black Sea, August, done 21s 6d to 2! ee 1 quiries as yet for the first half of next year, and consy 
| ¢ “e I Nat uly . . ; 
| October, 21s 3d, less 2 per ce! Oats 2 Plata, July not disposed to pay any advance in price. Best Bilb 
} August, done 1 January-February, 15s 1/24 | iron ore (50 per cent. iron), 19s to 198 6d; Gellivar k 
_—-— | Swedish iron ore (60 per cent. iron), ‘‘A” grade 
i + ' T 2 } s 4s . "9 
| In their weekly report on the corn trade \ s H. N. Bath- | 24s 6d; ** ¢ grade, Cleveland, 21s 6d; ‘‘ F’’ and 
} ¢ etufts | . . . 
ga of Bristol, write in coa grains and teedll — | 21s 6d, c.i.f. North-East Coast ports. 
+h; eason. as well as the previous one, has been marked Dy | oat 
j 4aiand aT his < ¥ Naa ou . ‘ 4 a i wa aan | —e 
i aieciiaelie til the last tw three} ili Tt , 
ng ue 8 r lasgow correspondent (writing on hursday 
| ficien ot \rge ntina followed DY Suet , : P t : , 4 7 
i sada! This has been a very quiet week on the pig-ir : i 
T } j \ t 
adverse reports < +} : ‘ U.S.A., induced a steady | ; +" . 4 ao : C 
i ee ome : ne has ex- | airket The tone has been flat, and prices } 
| ric , ver t t rcumstan¢ pe las 2 . ¢ ie onal — a ' 
p Sac Ee - ‘ ae " Pasture windled, not seriously, yet sufficiently to knock 
i ¢ need r , ¢ . nexampied astures ; . 
ee 7 : r agricul. | Off, at (this afternoon's finish) 46s 8'%d cash, 46s 11 
j a< + a maoxct l tressl!I g ma ner i¢ akiscui- , : 
ee ; ; + ..nq | month, and 47s 6d three nths. The Franco-Germa: 
| ¢ irists a < ce t e has been al! urgent demand a os = 
ee a . ’ , ’ a" ; i holder ¢ | troubles are held responsible for the indispositi 
1} for all manufactured and imported stock foods, and holders of : ag : ee 
| for all n a sth ae a others to operate; but, besides, many. dealers 
| ‘coarse ralr have naturaiiy benenhted Dy tne geneTrai aagvance /{ , ee 1 : + aa o2¢ 4 
Peper gig ; ' 1 : ‘ li Bet at a" holiday, and their numbers are more likely to be 
i that has taken place, but there 1s a tendency for the high prices : A 4) eee cae wee ok 
| : than otherwise as the twelfth of the month appr 
ee ee ee ; ‘ . _ | the attractions of the moors assert themselves. Itis s 
W it gare current trade in wheat and flour there was an ; ; gta nears 
; Sal Sieh fen sees n legitimate circles trade should be mending 
mpr nent in the luring the last we and there is ‘ 
ts ; Se a setiaibitiiiad ! in informed quarters that it would do so m 
more ¢ efal inc] to Cover re ements a moderate it ee as oa +} luggishness of the war a 
oa ; Bs ee pa ieee nee Be eee if it were r the sluggishne he warrant 1 
< ree, aS Miliiers and Dakers are ail practicaiiy Witnout Stock. 
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The following table estimates the home consumption of whea‘ 


and 1907-8 :— lemand 





1910-1911. 1909-1910. 1908-1909. 1907-1908. 


not f 
g e business is 
themselves strong enough to ask 


during the harvest year 1910-11, contrasted with 1909-10, 1908-9’ | end of the year delivery Scot 


passing in Cleveland, and mak 
Ss for prompt ar 

makers advise 

the whole utt 

channels, and 


finishing department 


! nd export 
ontract ahead In the 


1 s mark a positive gain on those of the past m 
‘| cwts. cwts ewts.  cwts. builders have booked over 50,000 tons of new w 
| Imports—Wheat (47 weeks to July 22), 89,852,300 92,569,400 82,142,200, 84.660600 | motive engineers, 25 tank engines for Western Austr 
Flour " " 9,165,800 10,195,100, 10,275,000 12,705,100 | marine and turbine engineers several large lines 
2 ; ad machinery for home customer All the rolling 
99,016,100 102,764,506 92,417,200 97,365,700 ee. ase cunning tant on wiaie and mahkere 
| Add week ending July 22—Wheat.... 2,074600 2,205,900 1,142,100 1,258.00) | > ey 1 WOTKS are running fui: On pia ™ and maker 
Flour .. 141,400 136,700 136,200 87,400 | culty in meeting the dema in evidence. Stil 
| who have heavy nitments are underselling 
Total imports 48 weeks...... 101,232 100 105,107,100, 95,695,500, 98,711,100 | taking /6 <s to /6 7s 6d net for ship-plates, w! 
Less exports—Wheat .............. 222,500, 264,500, 28410) §96600| r¢ 1°. Ga iece c ner cent.. officially: 7 -for b 
ROOEE secon beanie ‘ 89,400! 107,200 £6,600 €9,500 | A oy ees + ee ee ee eae? sale : 
against {7 2s 6d and £7 5s (official), less § per cent 
Net imports ....... asad .. . 100,920,200 104,735,400, $3,354,80C 98,047,000 | £6 for angles, against £6 10s (official), less 5 per ce 
| Add to this the estimated sales of last-named have been done n for export at Z § Ss ne ] 
home-grown wheat ........... veees, 29,643,300, 35,825,200, 33,756,000 30,981.400 | Ge artments the feeling j wh Snueeiie® au Wai tal 
partments the I ling 15 e nor} ul as t! ru 
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Forty-eight weeks’ home supplies 130,563,500.140,560,600 127,110,800 129,028,4c0 | ** “45 


Average price of English wheat per s d s 4d s da s 4a TI 
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been for mon 





a _ he coal trade nder the influence of 
IONE. i bscdsiacce ee ietesecss. “ae 33 5 43 5 31 10 rm ae ; a h : a } se “ 
UOTE vo cincvssncess phecknesas 7 53 7 8 | 10 Of oe) fee but the 58 Oe eS oe 
bushels. | bushels. | bushels. | bushels. | ment. The shipping h of the trade has bright 
“Visible supply” in U.S. centres,bush.| 41,316,000, 12,375,000, 7.609,000, 16,174,000 | and a further improvement is looked for. Steam « 
Do. do = in cwts..., 22,133,600) 6,629,500 4,076,200 8,664,600 | ,; ie lia | eee. . is y alc have heen n 
JCC I I Vea demand, ana gas Caoais Nave Deen Mm 
——_—_—___ freely. 
COMPARATIVE AVERAGES OF GRAIN. The Newcastle coal market has become more firm 1 
The following is a statement showing the Quantities Sold and the seamen’s strike is at an end. Best steams are 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 29, 1911, and for the corresponding week in each | ™ 


lation in price, but Tyne primes and 


best sé 


} and in a 


hanged. Durham coals keep firm 


of the years from 1910 to 1907 :— , and best gas coals are stré ng. Quotation :—Best 
; 11s 6d small steams, <s od; best Northumberla 
Quantities Soup, AVERAGE Prices. reened, gs 6d; unscreened coking coals, 10s 3d t 
‘tes " p= —— | coking smalls, 9s 9d to 1os 3d; gas coal, Durham, 
‘| Wheat. Barley. Oats. Wheat. Barley. Oats. best foundrv coke. 17s 
1911. ars bsh s a sa [he South Wales coal market is still in a rather 


qrs bsh qrs bsh e 4 


|} July 29..| 18240 5 265 0 3979 4 32 5 23 8 19 7 dition. The house coal trade is exceedingly qu 
22..; 19,574 6 188 0 2498 2 32 5 2% 3 19 5 Monmouthshire coals exhibit steadiness Sellers ar 

15..| 18,248 6 526 2 2,702 3 32 3 25 10 19 11 ng the vali ote a kinds of small coals. Ouota! 

8.., 16,646 3 3135 2283 2 «321 «92510, 19 9 eg ee eee eee ee eee eee ee 
| 1..| 14892 5 99 2 2668 7 31 10 24 «5 19 9 | ~team coal: Large, best, 18s 6d to igs; seconds 
;]| dune 24..) 24,900 4 224 1 2,375 3 31 ll 23 9 19 10 ITs od rdinary, 16s to 16s 6d; drys, iss to 7s ¢ 

j hed int ‘ es firi- nadac > i 
1910 ......| 29,120 1,435 2769 o | 38 Seen nants 398: 0O Ege GS) Seca, An oe 20 ae © 


33.5 20 1 
1903 ...0--, 5,471 1,761 43 5 24 
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1908 ......, 63,780 11,950 3110 244 4, 8 7 malls, b 

1907 ...... 16,165 l 2,885 35 2 26 4 21 2 nferior 
Bitumi 
‘tum 
| ther sé 
I~s 3d t 
| THE IRON AND COAL TRADES. 
| The holiday mood has been in evidence on the market for Messrs 
\| pig-iron this week, and business as a consequence remains ex ing fig 

ce ; 


The 


there is a tendency to engage in forward h 


edingly quiet. 


and 


al . 2 om” . ; 
general tone, however, l, | Julv ic, 


which 


siness, 
Stocks of the 
The hematite 
is very dull, and there 
passing. P are un- 
| changed. There is nothing doing in warrant iron. Friday’s 
}] Glasgow prices are as follows :—Cleveland buyers, 46s od 
cash, 46s 11}d one month, 47s $d three months; sellers | ton 


is a good sign. 


Prices have only moved slightly. 
metal in 


Connal’s Stores 
{| pig-iron trade on the 
is a very smal] 


continue to increase. 
North-West Caast 


volume of business rices 


Messrs 


| 
9 een ae 


sorts, 6s to s. 


rts, from 14s 6d to 


with QgQ,2 


42,134 to 


as follows:—July 31, 1911, 17,347 tons; Jume 30, 1g1t, 17.17! || 
is; July 31, 1910, 17,836 tons; July 31, 1909, 20,523 *© 


as, 128 6d to 135 6d; seconds, 11s 6d to 
smalls, seconds, 7s 6d to 8s 
' Patent fuel: Best, 
households, new, 17s to 18s; 


16s 6d; No. 3 Rhondda 


+ 
Sst, os od to 108: 


16s od to 


seco! 





COPPER STATISTICS. 


Henry R. Merton and Co. Limited, give th 


ures of visible supphes in tons:—July 31, 1911, 


1911, 67,899; June 30, 1911, 70,172. These « | 
39 tons July 31, 1910; 76,559 tons July 31, 19 
ns July 31, rgo8, 





TIN STATISTICS. 
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A. Strauss and Co.’s figures of visible supplies \| 
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salted Santiago de Cubas 
and 61f the kips and calves: 


at 7if ‘the 
380 dry salted 
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Madag rs at 75 22 litto ditto a sf; 686 dry and dry 
JOTE AND FLAX TRADES. gure 144 Hanoi buffaloes at 
lee trade report dated August Ist, Messrs McNicoll 
rite 
ng our local annual holidays has been almost ata THE COTTON TRADE. 
pt in shipment jute, for which there has been a good he 
1arket moved down steadily till fir ts August LIVERPOOL, August 4. 
September /s/ £19; October /s/ {18 2s. 6d erate 1 
15s. September /s/; and /18 5s. October f t 
t many buyers made their appearance and prices were 26,4 , \ 
to 20s. At the higher prices now juoted deman tia 5 | ‘ \f 2 
len away Crop reports continue satislactor t ( 
Market is easier, with firsts offered at /20 d ‘ a j 
) ros. September yy \ : i 
lolidays have interrupted business, and only a few \ 
s appear to have been made. Prices are unchanged | { 
; ttle offering. Interest centres in the new crop which, } ‘ 
eaking, appears to be ccming on well, To-day: Flax \ | 4 ‘ 2 ‘ 
nchanged , \ 
t rarn are in slow reoue nnchanged nric cc Ar S | 
: te yarns are in slow request at unchanged price ; 
; ntinues firm, but demand remains quiet. To-day A 
ll, with tendency in buyers’ favour. Linen yarns | -‘ \ 
ite goods are in rather better enquiry, but actual and ‘ 7 
f large extent Linen goods move off steadily, but CTs 2 9 ( 
ture delivery is slow. Canvas continues steady 
goods easier. g () 2 
~ a 
LEATHER, HIDF, AND ALLIED TRADES. 
; A 
BY OUR OWN CORRESPONDENT.) : ; 
; hide t 
9 ’ f er 0 Ad . i f t ‘ 2 
} \ \ a, 
I. + |’ ~ . 
- { ’ \ 
| i SS ¢ tne 
; 5 s ving Fe ' 1 . \ 
f the ( ‘ ‘ 2 \ \ \ ‘ t 
2 a PRICES CURRENT—THURSDAY., 
1 I cet i 1 it o 
; : . > Same Period Same Period 
won cs « a . = 
. | § g 1910 1909 
> i Descriptions aig 4 
. e . - 
‘ 1 ‘ f siadi@ ; S.: 6 - 
p i €a I a I g 3 S : s Ss 3 oy 2 oS oy g 
+ 1 I : ce 2 we ° = - s SS = a oe = 
é Heavy-weights a g of 0 A CG a B&B RP AOR AOA & 
} en ae } ——- —_——— eee ee ee eee oe 
: a S American adap -a,a4 @ @iaa aiaia 
s of tanned East I goat } Sea Island....... perib. .« | +. o. IS 16 19 «| oe WR. oe 14h 
’ : Plorida ditto. .ccccccece eo \aun Bae i sw | Boel On ft wel << ee 
‘ t ’ ‘ Ord GOLM MidGMMF GO LMGM GOLMGM 
: : American ....... . 5°96 621 647 667 6°95 7:29 783 809 833 615 641 6°77 
; ver ti ‘ 
' Brazilian Mid MF Fr. G F Ga. Pne MF Fr. Gd. MF Fr. Gd 
: " Pernambuco, &c......... «+ G1Ll676 711 .. 819 872 .. 14 667 
tre 2d to 2 1 first | errr ee ea, Ti 819.872 .. 4 667 
wera ve DEED sccccvece esese oo | GSE ¢ 16 Al .e $i9 8 e 14 667 
The Mosso10, &¢.......+++. eal a 611 676711 .. 5 8°72 6°14 6°67 
é l ere wing \ \ DG o sews ces uaeeuagens - G16 7T11 . 8'19| 872 .. 14 € 
ex \ t i \ Maranham ........+-- «- (611676 711 813872 .. 14 66 
; 7 5 Egyptian. } ie “ , 
st ire vi I r prices ES os os scan caussans ee 84 9& 102 114 4 134 Je 
e€ i basis An Upper ee teseeeseeseces jee | oe | 83 Its +e 20 i+ ] 
y] \ ’ West Indian—Sealsland .. | .. 15 16 17 ; 
P ae er . ” | Peruvian— Rough ....../| e« | ee “- ] 10 1060 1200 . 1100 2 
Ditto Mod. Rough ....| «- ee 8 5 975 100 4 1050 2 74 
h Ditto Smooth ........ «» |650 100 715 725 73 14 859 884 6 t 
‘ firm. « 7 | Ditto Sea Island.... - 104 1k 113 12 oe 124 133 Sh 
: ; African, East, &c. ......| 585,635 685 7°35 705 840 .. (7:90 85 ~~ @ 
i i ¢ nay Oo be ] 
g roducers I 7 t Vi \ East Indian. GFr rer Ga. FG F'ne S’fin ror Gd. Fne rer Gd. Fne 
rers harnes . , ail Surat—Mac.G'ndSurtee| .. | -- .. 645 6... . 74 . 
' : S 99 » Broach) . 6 6a O04 6tz Offs 7/2 54 Co 
r busy Clearing u A I - Sawginned Dharwar..| 533 53 5} ose) co | Gh | Gta .. 
I tf the fact W l f Bhownuggar......... 53 5e 52 53 '6 Edn € Gra Sys is 
ming we M. Gin’'d Bhownuggar 54 oe 53 § 6 we Gre bre Sra cy - 
- | Oomrawuttee, No. 1..; Sty Ot StH St# Of . 64 62 64° 53 5ze 58 
ee es Ne. 3...) « oe te Ste ote" oe 6a C6 ; 4 
+ 1 | tin’ ) No. 5%, 5th See § 6+ - 6: + : 8 
e torrid weather, write Messrs Max Francke and | ™- Gin'd Oomra, No 2 hae | She Ste Sta | én Ge | .. | Sh: Se 
; ‘ ‘ ’ | 1 — AvUs ** ee “Ta 16 “tie . . VE oe 4 : 
er date August Ist, a - es M. Gin’d Khandeish.. 54 5g 5g 66 we | ORR Gee Gye) Sey Sek Ore 
< hides during th ist eigl M. Ginned Comptah.., 544... 5§ . P oe a . 
. SS OXe an anot. sold at 1 al ‘ Bagalkote ...........- oc | ec fee bys 4 . 
; : . > M ORIG nc iveccccccees i}.  % 5 >a o- | 6 
ed mea 140l, ana salle AT nad Wd Machine Gin'd Scinde .. . | Se Se 5B 5g 58 ' 4% i 
ist price of 71f Per ’ 1] ‘ Bengal ......ccc.eeees. 48 43 43 «5 5a 52 : | ; + 
\re as of secondal! ‘lit hange hands at | Machine Ginned Bengal 2. a 5k 5S Oe 53 | 5g Og 43 4h | Se 
Cy ie oe ee s | Madras—Tinnivelly ....| 64, 6yk 6, .. | .- 5a 5A 5+ 
awals COMInUE iair a ind, a sto Western...... Siig 2. | SB) on | oe | oe | Tee Tht ! ‘ 
nas bee leared at vyof and 71t Santiago ad Commilla ......ccseee--;NOZ 58 Nol St§ .- «| ; 6: ej} s fs ee | 
d quality and condition realised 71f. Sales about | Coconada, Red ...... co] co | ce | oe | co | ce | ce | OB a 
1 7 : . ' Amvrna, Greek. &c 
which 2,000 Montevideo Saladeros ferres oxe ve - 
re; 1,182 dry Parnahybas as 140f; 1,440 salted Imports, Exports, Consumption, &c. 
the regular 20 kilos, and <s6'%4f the rejected; 661 | July 28. 
. Ss at 71f; 162 Brazil and Ri le Janeiro cows at | ; ; -" .~ or | 
| requi 1¢ nanch t g e 
\requipas at 114f; 104 dry salted Huanchacos at | =. =. a | 
rined Etens 2 Ite 1uimbos at 7of, | , a , 
‘ A 3 ten at 93f; 834 salted Coquimb a por | Imports Week ending July 28 25,158 «206 a aie ah 
\ O aiftto at aif ; 140 Iquiques at 79! > 5! § Salted | ° From Sept. deh oie 4,268,75C css Gn «cee @ 1,216,351 } 
g2f; 111 Valparaiso at 76f the oxen, and 64f the | Exports Week ending July 28 6865 we oes _ 
Valnar: : ” 1 a . From Sept. 1........ Genee. eeee 381947 ....— 2,010 }} 
alparaiso horses at 45'%f; 354 salted Monterries " , ine July 28 16 075 
fiou: “wagr Consumption Week ending July 2! MOS cece as 1 
' +} 
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The imports for the week ending July 28th amounted to 25,158 | 











(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
CO. ee _ —— ee 
gy) 1910. 1909. 1908. 1907 











were offered, competition was poor and 
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rates 
| : 

|| There seems to be a surfeit everywher 

i| 5 





bales, and the quantity of American cotton reported at sea ior 
Great Britain (including cable advices to date) is 6,000 bales, 
against 17,000 bales at the corresponding period last year. 
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ruled easier. 
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which commenced on Tuesday, July 11th, being 
| year :— 
Bale 
| Date. 


: s disd 
Raw Cotton—Middling American,perlb 667 819 6°64 622 173 5°84 
— Good fair brown Egyptn, perlb' 0 920 11} 9} 07% 09 1050 93 
Yarns—32's twist ..... coeoeeeee- peorib) 0 98'010;'}0 82:0 8'011 }09% 
— 40's weft doen esebnna perlb' Q 980 10¢4;0 841;0 8 0 llga} 0 OF 
— 60's twist (Egyptia perlb 016 O i172) 0 ids) 0 133 0 193: 0 16g | 
2-in. Printers, 116 yds, 16 by 15, 32’s and 
50's .. piindinh anal k ws akewed a 18 O17 731 314 517 6 (16 3 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
eS Saat (cnet eecman cae ake ie 14313 4/16 64:15 4 
38-in. ditto, 38 y 0! $8\9 6/8 14117 819 O18 3S 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs 8 8'8 717 2:6 818 O;7 
t Nominal quotations 
\ 
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n tf 64 t ah I lod I} 
ei 1 
a has ) . : 
Li 2 l ‘ c¢ the 
means of alling ¢ nts wv might be expe ] 
t a ie ft the ile | othe ve + ' 
n Tt a e ex t bee 1 t the cé¢ y prices 
tops, and th Nas bee I ver quarters. B 
the worst SDe { the li tr £ h the che 
4 s ‘ i 
y h by ]i4 f ] ‘ ; 
less as the c } ers t fi l¢ a al itis- 
\| effect of this being ses it the st two serie rs d sql 
|| where faulty wools, and particularly scoureds. dec! ed ld t 
r - , - 
| I d per 1b Che ip fine noils alwavs affect f ult ‘ 
ff ul os 
i} and al T 
ee eee lhe same conditions obtain in’ cr ssbred 
n iS as eT! » and a they 1 } \ rkshi e. mar a firm 
are about stuck ast with them, not even their cheapness 
ae g sales Phe principal outlet is the flannel and hajsting 
trades it A 4 = ‘ in : 
|| trades, but these at present are in a not too brisk condition 
{} On the Continent very similar conacitions obtain, and at a 
+13 ala « ase ; y aa : 
public sale at Roubaix last week. where 150,000 kilos of noils 
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The following is a list of the London Colonia! 


th +} 


7-Number of Ba 


Sale Pmpt. ToHome To |} 





— | July. Selling Brokers, No July. Buyers. Bu — 
| 11.. Buxton, Ronald, and Os... oo 83 voce 1,900 .... "lan 
Aucust Thomas and Cook ........ ee ce eccooe J,008 .... ; a 
MANCHESTER, August 3. ©. TRO ORE GO. sccccesch co cs ccce . OD .... * 
The leading feature in our market has been the ») Ameri 12.. Jacomb, Son,and Co. ....1 .. 26 ... 1,300. ‘ 
ae i Ses shee ihe % 1 ner pound Du Croz, Doxat, and Co...1 .. .. .... 2,300. ; 
wipe : > : : H. P. Hughes and Sons....1 .. .. re 1,900 ., 
Th has ¢ ( r market d Ue bi ess 13.. Willans and Overbury ....1 .. 27 .... 1,000 
weight } t et TI é ae od to H. Schwartze and Co. me coco SOL « 
be the ae ging t res sh Manchester John Hoare and Co. ...... . os se seca “De cc 
Pe ‘ The | 14.. Buxton, Ronald,and Co...2 .. 28 .... 5,400.... 4 
shippers ‘ i J B36: Gee BEERS SE eceacessh: 06 -OP wese BED ccc 
cloth tu ‘ irative t HH trae Thomas and Cook ........ B «ee “—* Pe 
oe , ' the 1 Hor ide 17.. Windeler and Co. ........ s so Om és0 Otee os ] 
. ; hased at C. Balme and Co...... Scouse os ‘cs gene Bee «- 2 
AThit : . : : Aug. 
eas } f t t pate thelr | 18.. Jacomb, Son and Co. ...... S oo Eb sosse SO .. 
= | ‘ 1 there 1 Du Croz, Doxat,and Co. ..2 .. .. oo 3400. 
- ' ] in 19.. H. P. Hughes and Sons....2 .. 2 .... 2,600. 
n 5 Ua Sts S Buxton, Ronald, and Co. ..3 .. .. «ese 3,600. 
ning 20.. John Hoare and Co. ...... 3 3 2,400 . 
. Willans and Overbury ....2 fois « 2,750 
(I.) Comparative Statement of the Cotton Trade. l1.. Thomas and Cook . . os ss o 4338 .. 
- H. Schwartze and Co, 2 2,141 . 
Previous Weeks in 191]. 22.. OC, Balme and Oo. ...ccsecd co ec 2,100 . 
Price, LT ateoiamiianen Jacomb, Son,andCo. ....3 .. 5 -s 1,950. 
+ Aug. Price, Price,| Price, Price, Price, | 24.. Buxton, Ronald, and Co...4 .. 7 2,£00 
5) dt July ¢ July'+ July + July tJune John Hoare and Co. ...... | we 800 
1911. 27. | 20.) 13. | 6 | 29 Windeler and Co. ........ 2 ee 1,397 
a ‘cieeicestil cdiioeiclint ecenpiadeds 1 coovmagaaleae anh a H. Schwartze and Co, ....3 .. 8 630 
s@i'sed@iseG@is dis ais a Willans and Overbury . ..3 aa 1,050 . 
aw Cotton—Middling American,per lt 6°67 021; 745: 7°73) 808 821i | 2¢ H. Irwell and Co. ........ SB « 9 1&0. 
Raw C ” Good fair bre = Egyptnperlb 0 94 0 93,0 91,0 93 O S¥ 0 945 H. P. Hughes and Sons....3 1,150 
VWarns—32's twist ......cccccoces perlb: 0 9% 0 0 104, 0 102, 0 10% O 10% Du Croz, Doxat and Co. o 1,450 
we | OO WOES ccc csccctndoccer perib O 9g O 94 O 104! 0 10}, 0 10§ O 104 C. Balme and Co.......... m es 650 
— 60's twist (Egyptian) ....perlb' 016 0 lé2 0 16%, 0 163, O 164 017 momen ema Cook saccicas®. 04 <a cece 2 
32.in. Printers, 116 yds, 1 by 16, 32's and ! Buxton, Ronald, and Co. ..5 e 1,400 . 
", PRM scdscintauisneaiiasaamelide . 18 © 18 2/18 8 1810 19 0 19 © | 27.. John Hoare and Co, ...... 5 we s 
32-in. shirtings, 76 yds, 19 by 19, 32’s and Jacomb, Son, and Co. ....4 .. 10 
SP Ricccsnsena wee 5 a cematianie i511 16 1:16 9/1611 17 117 1 Thomas and Cook ........5 
38-in. ditt yds, 18 by 16, 10 Ibs...... 5 8 £10110 3/10 4/10 5 10 § 
39-in. ditto, 374 vds, 16 by 15, 8} lbs.....'8 8 810°9 3194195 9 5 


COLONIAL WOOL 


(FROM A CORRESPONDENT 
) € a Se tion was caused a few months ag 
peculator who bought two large lease} 
tie named QOulnina and QOutalpa, situat 


Australia ‘The 


tern district of South 


dulnina into blocks, and sold them by ar 
that, after selling the sheep depastured tl 
Oy tion with its sheep, worth at least 
Writing on June 27th, a well-inf 
I V present at the sale sends me _ the 
ticula 
‘Oulnina joins the railway line on the 
ins the same railway at the same spot on t! 
m the Broken Hill line, and Oulnina i 
utalpa 245 from Adelaide; each head station 


from their respective railway stations, Mar 
yutlet for Oulnina, and Outalpa for the stati 
Two circumstances have conduced to make tl 
yuntry valuable for pastoral purposes, name} 
the branch railway line to Broken Hill and tl 
new system of water-conservation. By the 
be got up from Adelaide, and wool and f 
Adelaide at trifling expense compared 
ywwners had to depend on the slow and lu 
Experienced owners were amazed at tl 
venture, and some divided up their leaseh 


with t 


realise them in a similar way. Amongst these w 
of such well-known stations as Beltana, Leig! 
Bimbowrie, &c. But all in vain, for the demat 
evaporated as rapidly as it arose. My cor 


however, that the demand for these moderate 
bout 150 or 200 square miles each will revi 


mat ible young men who have made money | 
further south, and are desirous of becoming 
Ihe men hitherto have been prevented by the 
st of these leaseholds from venturing on the 
With regard to Outalpa, a friend of mine of 
who is now rapidly approaching his goth | 
that whilst he and a companion were tryil 


suntry in the forties they nearly lost ther 
water. Now, by the making of tanks and d 
huge paddocks into which the stations are di 
ittle, and horses have an abundant supply of « 
the entire year. Such enormous sums have be¢ 
Englishmen in Australian pastoral properties 
the foregoing will not prove uninteresting to 
Owing to the unjust land legislation of the 
Government the investors in leaseholds are f 
than those who own, or have mortgages upon, 

in town or country. : 

My correspondents by this week’s mail write 1 
out the whole of the Commonwealth the weathe 
sidered satisfactory, and owners are assured of 
lambing and a heavy clip of wool. Some of ther 
ing whether the time has once more come when it 


| to ship their wool to London rather than realisé 


in one or other of the various colonial selling cent’ 
was another big sale of wool last week at Brisbane, ¥ 
were again lower than at the series held during te ‘“™ 


ae 
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| oe ees and much lower than they were at the auctions held | That the market is heavily overbought and technically in a 
i o’ otre during the first days of May. The cables state | dangerous condition is self-evident; but the strength of 
i e bought little or nothing, which is not surprising, | August is significant, and also the persistent demand from 
t is full of wool, and the purchases made last May England, which it would appear let itself be short provided 
‘ i land capital now arriving are proving much too | 1m the hope that the weather would turn favourable before any 
. nag rting top-makers. Amongst certain people in the | !treparable damage was done. The argument that England 
optimism as to the future of values is the order | Would turn to cane sugar is met here by the remark ‘that 
it taking an all-round view of the situation, ex- | America is protecting the cane market for itself by rapidly 
ders, both spinners and manufacturers, think that | @dvancing prices. 
h enough, as supplies of the raw material are | It is also claimed that Russia cannot help very much inas- 
demand for fabrics is much less than it was |}much as she had only about 95,000 tons of her contingent | 
under the Brussels Agreement left to ship during the three 
months June-August. The stock here is melting away rapidly. | 
During the week ended July 2oth the new receipts were 14,830 
COFFEE | tons, and 18,430 tons were shipped, leaving the stock 3,600 tons 1 
° maller at 34,210 tons, against 63,890 tons a year ago. Of the 
(FROM OUR CORRESPONDENT.) | week's shipments 16,260 tons went to England, made up of | 
HamburG, August 2 } 5,460 tons raws al 1 10,800 tons refined. The market was firm 1 
irket has not been any more interesting thi j after official = wo a ta ft 5 to 73 pig 1] 
the previous week. Dealings in futures have been ——— | 
g less than 25,000 bags per day, and price move The London Produce Clearing House inform us that contracts 1 
een within % pf, showing on balance no change | for 1,70s,000 bags 88 deg. sugar and 1,540 tons granulated 
. ind '4 pf decline for the later months. Brazilian | sugar we gistered last weel ' i} 
ght offers have been held very steady, some shippers 1 
On asionally by 6d, others raising them 6d to 1s — -— - = — 1} 
tions are as follows in pfennig per '% kilo: 1 
2 (last week, 5644); December, March, and Mav. | 1 
ee The market has had ample time to discuss the | FOREIGN AND COLONIAL PRODUCE MARKETS. 1 
tistics, and it could not deny that they are un- | For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” || 
trong. Thus the July receipts at Rio were 248,000 | Mincing lane, August 4 | 
209,000 last year and 320,000 in 1909; the Santos | gygGaR—A very fair amount of business was effected with con- I 
0 bags and 1,041,000 and 1,415,000. Pointers | sumers during the week, and wanting supplies of foreign have 1 
| ived for the August Santos receipts of 1,20 © | further thrown demand upon British goods, and here refiners’ | 
| realised, would compare with 1,475,000 in 1910 | boards were soon cleared, and prices responded to the extent cf 3d ||} 
in 1909. Messrs. Duuring and Zoon figure the | to od per cwt. Dry weather conditions for the growing cr ps in | 
upply on July 31st at 10,877,000 bags, a de- | Europe, and consequent fears of a reduced yield, is still the leading 1] 
onth of 308,000. Last year it was 14,269,000, | factor in the general situation, while with regard to the beetroot 1 
the month of 475,000 bags, and in igog it | section perhaps it is only natural to find excessive irregularity in 1 
o bags during July to 13,8<0,000. The me | price movements, considering the much higher level now ruling, i 
_the total stocks at nine principal ports in | and a position governed entirely by climatic conditions. Raw | 
bags smaller at 6,735,000 bags, which mpares | descriptions came in for good support, both with respect to cane | 
year ago. The consumption of coffee in fiv | and beet, and of the latter second runnings sold, 12s, c.f. and i I 
many, France, Austria-Hungary, United Ki terms. Total visible supply amounts to 1,898,000 tons, as com- | 
Switzerland) during the first half-year is given a pared with 2,040,000 tons at same time last year 1 
_ against 2,555,000 in 1910. Turning to local Home ReFinep in demand, and prices 3d to gd dearer on the | 
5 ae an ein, ssa “ wrndlipee.- nid to good yellow qu ted 148 3d to 158 6d; whites, 158 6 to | 
79, » 24,000 dag N10 against 11,000, and 8s 3d ; Lvle’s No I granulated, 20s I bd No. 2, 1gS 104C ; 1} 
hia against nil. The total stock here has de yellow crystals range from 16s 3d to 17s od, as to make. | 
bags to 1,725,000; the stock of Santos fell off |” Foreign Rerinep.—Cubes in fair “request, at firm rates. | 
1,485,000, which compares with 1,825,000 last| W.S.R. prompt, 18s 9d; S. and T., September, 18s 6d; Meyer’s, i 
Rio coffee is reduced to 104,000 bags against | November-December, 17s 3d; R.A.V., ditto, 17s 3d; AS.P., i 
tock of other kinds now stands at 135,000 bags, | rs 44d: T.T.D., ditto, 17s 3d; C Z.R., 178 3d; P.G.R., 17s 3d; | 
gs below that at this time last year. Brazilian | S$ 7 G.. 17s 3d; and Say’s, August-September, 19s 9d, f.o.b. terms. t} 
ght nothing new; they still dwell on their | [ebaudy’s granulated, August-September, 18s 14d, f.o.b., Paris. || 
the crop as so far represented in the receipt | Russian crystals, ready, sold 15s, f.o.b., Danzig. ’ The market for || 
H the receipts themselves continue relatively | German granulated ruled rather quiet and generally unsettled, |} 
here is no inclination shown to force coffee away | buyers and sellers alike being reserved owing to the very erratic |} 
} y cheaper offers. | condition of the beet section. Ready parcels sold, 15s 9d to 16s |} 
| | and 15s 1o4d; August, 15s gd to 15s 93d, 15s 9#d, 15s 9d, and 
oe | 15s 83d; October-December, 14s 113d to 14s tro4d and 14s 63d 
| | and January-March, 14s 9d, f.o b., Hamburg i} 
SUGAR. | Beet.—Extremely animated, but very irregular. August, sold, || 
r ; ye ; 133 10d to 148, 138 9d, and 13s 94d ; September, 13s tod to 13s 113d, |} 
{FROM OUR CORRESPONDENT.) | 135 8f, and 13s 9}d; October, 13s 14d to 13s 24d, 12s o}d, and |} 
HAMBUR \ugust 2 | 12s 10d; October-December, 12s 11}d to 138 r¥d, 12s 84d, and || 
as passed through another week of intense ex- | 12s 93d; May, 13s 47d, 13s 14d, 13s 5d, 128 11d, fo.b., Hamburg. || 
erish activity. That this is no exaggeration! Cang-Grown.—Market dearer on the week, and a good inquiry || 
d from the fact that 1,070,coo bags of paper | prevailed. At public sale 3,466 bags crystallised Trinadad offered || 
tered by the official Clearing H e during | and mostly sold, good yellow, 17s 6d to 17s 9d, and 1,335 bag 
ng changed hands, and that the total so re- | Surinam mid yellow, 16s 9d to 17s A good volume of business 
the month of July was 4,574,000 bags, a quan | resulted in white Mauritius, due shortly, at 14s 6d to 14s 74d, c.f 
exceeds anything hitherto known on this | and i., London. 
July total compares with 1,266,500 bags in June, Imports and deliveries of raw sugar into London since January Ist 
1,500 bags in July last year. It further estimated | to July 29th, with stock at latter date :— 
two million bags of actual! ga anged their | ] 1908. 1909. 1910. 1911. 
s the past month. The week recorded some | Tons, Tons. Tons. Tons. 
us parts of the country, but nothing like a | Imported ......eseeee 112,960 .. 124,320 .. 135,690 .. 141,900 
ture sufficient to relieve the burning drought, | Delivered ......++++++ 102,970 .. 108,970 .. 119,960 .. 156,520 
: ng to Mr Licht, it is now quite out of the ques- | Stock .....cccccceseee 31,120 .. 35,850 .. 38,540 .. 25,880 ; 
i anything but a decidedly short crop. Pro-| Stock U.K. .....++.+- 62,760 .. 78,930 .. 94,840... 59,460 
j rains might repair the damage in some pro- | Cane, jaggery, per cwt.. ' 8/9 .. 10 aa 9 
vever, and any indication of a chang from the | Javaafloat............ lI/6 .. s/9 .. 15/ e» 14/163 
t led to heavy realising on the part of many out- | Beet,88 %,f.0.b....... 10/2 .. 10/10 ..nominal.. 15/104 
; onal operators, which to some extent relieved RUM .—There has been a fair trade doing at full rates 
; rloaded speculative position here and elsewhere. GLUCOSE.— Market steady, with sales in English and American 
oe a always ready 7 recessions, and spot liquid at 11s 44d. ht f 
vesterday that prices yielded to any appre ae -as uantity was brought forward in auction 
| ‘That is to say, the strong rise culminated on | diese aan oe ae demand at steady prices. East India 
of the month of July, and the market has since | Neilgherry, bold 6gs to 71s; medium, 67s 6d; peas, 68s. Costa 
(2'2 pfg for August and 30 to 35 pfg for new crops. | Rp; Or taig hed ¢ » ms 6 ‘ommon faded, 67s 6d; small 
lige. GEx & 3 35 prs I Rica, fair bold colory, 71s 6d; common faded, 67 
/ z table shows the importance of the movement :— greenish 66s to 66s 6d. Colombian fair to good bold, 68s, 72s 6d; || 
Jan - bold mottled greyish, 70s 6d; peas, 67s 6d. Guatemala, common |} 
Aug. Oct. Dec March. May. bold, 69s 6d; peas, 698; Maragogipe, 84s 6d Nicaragua, medium, 
To-day Pfg. Pfg. Pig P'g Pig. | 68s 6d; peas, 748 6d. Jamaica, an — s Salvador, | 
July3) "8° 13-75 .. 12:80 .. 12 774 .. 12874 .. 13:00 | low mid, 67s 6d. Washed Dermont, ees a on ae. ] 
june3Q +» 13-875 .. 13:15 .. 1310 .. 1320 .. 13 324 | and rather unsettled. oor Gore ~ M, > 74 ee , an et i 
August 2 1919 °° 1110 .. 1050 .. 10474 .. 10:574 .. 10-724 | December, 49s 6d, 50s 6d and 50s; March, 493 44d to 50s and || 
/1910.. 14 , ' ; 
974 .. 11-75 .. 11°65 .. 11°75 ~.. 11:90 | 49s od. \ 















316 


—— 


to July 2 
1908 
Tons. 
25,890 .. 
9630 .. 
11,410 . 
31,080 . 


Imported .......06. 
Delivered (home use) 
Export ...c.c--ccce 
Stock 


eer eeeeeeeee 


Santos C 
ce 


The London Produ Clearing 


following quotations for average 






























and ra‘tes ruled weaker 


GAMBI 
and August-September 


COPRA generally firmer, 











Pe ORS AE ROE EES 


ER firm. Cases, July-August 


1909 
Tons. 
23,230 

9,360 
14,000 
26,430 


FFEE. 


House, 


Santos 


~ 


ro 


103 1 10NM25H 10 2 
am | a.m. p.m.a 
sa sdisdisdisd 
Aurust 2 135110451 4451 9 52 Is 2 1s 
September .. 52 14 52 1451 74 51104 2 2 
December .. 50 1+ 50 0 49 74 491 0 3 ‘ +8 
1912 
March ...... 49104 19104 49 4 7 la 
May. 99 499 493 496 li 
Contracts for 57,2 3D -e reg 
cocoa —I ring I , 
with a slow i 5 sags O i 
+> ts i 4 i [ t 
igs I r 54S j 
{ ent t O2 p Tr aa 2 Xs i 
COCOA SHELLS 2 baes, tew at 
COCOA BUTTER At sales in Ams 
averaged 2 compared W a°7 at r 
TEA Indian sales this week ar t 
ua strong demand prevailed for all descr 
a gy more Salis I 
‘ . rt 1} , + y 
1S > > Aiiy € \ a 
¢ arer 1 ‘ Pekoe, comm 
ands 74 I fi S ker 
§ I f s 3? 
5 to I K I g 
{ Is 2 and pekoe s g + 
T ix n 
it t 
t +c 7 } 5 g, 7s 8 
RICE I n this mark W ga 
>. * , a : 
TAPIOCA firm, but for 
Octoher « Dr + } re 2 ~ 
a. al . 2 tI. ar 
pingar ; > N 
2 i I ing i >» 9 r 
c.t. and 2 9 ‘ 2 
SAGO ies sm g 
POT Sarawak, Aug 
BLACK PEPPER f r 
- AT 
4 2 
WHITE PEPPER 
CLOVES f é 
23 — 
” , 
‘ ‘ 
. 1 J 
. nang j \ it f oT VE it 
ca ~~ ery ~ , 
y CAPSICUMS ules East : - 
Se ; I 
fg CASSIA LIGNEA 28 iS 
ty 
4 42S, 
; NUTMEGS —2- s Eas 
} to cid 8 paces ar ee 
‘| GINGER .—100 bags limed span re 
i" JULTE.—After opening the week firm 
wi juiet and w r tenden Na 
24 . = 
+4 guaran'eed, s j I t {2 S 
t {19 17s 1 : 
4 I ‘x%* é 1 & f A 
% £155 und f18 iss 
§ , f , ‘ 
Fi HEMP Mar k 5 tair lal L 
ru weak r 4 ( K S j + 
O t . ry t- 4 ] M 
f ) . t “~ ¢ r i r 
Decen eT {2 
SHELLAC O i ted sr i 
asis of 64s for fair orange. | S € 


Limited, 


sd sd sds 
) ) > ( 92 
2520 320 52 4452 6 
te C 1:50 3 Wig 
79 49 00 50 44 
199 49 00 03 
rea u ig the week 
s week passed off 
1, fair native at 
ee ai ie 
air, at 54S ana 5 
i ae | Ving were 
and 2 inla. 
, TY 
Van Houten’s 
Sa ns 
15,7909 pa KALE al 
}UAalIt I 1an 
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I and reais 
t m ange 
i A =‘ \ 
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{ iles 
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1910. 
Tons 


1 conee -— 
2. Aug. 3. 
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Imports and deliveries of coffee into London since January Ist 
th, with stock at latter date: 


1911. 
Tons. 


22,410 


8,77 
. 22360 
. 13,610 


Aug 


supply the 


4. 





10 02 30 
a.m. p.m 





' 
northern ports quoted {25 2s 6d, and F.M‘S. Str ‘ a 
Marseilles: F.M. Straits, £24. Manila, sold ,.) 1/81 givice 
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£23 2s 6d; and Cebu to Antwerp, {24 2s 6d a 
INDIA-RUBBER.— Holders asked steady prices, | 
much response from buyers asarule. Fine hat ae 
near, now quoted 4s 8d; August-September, 4s Bae t ang ve 
October, 4s 84d; soft fine, August-September, = , 
4s 1d; scrappy, 4s ojd ; plantation, August-Septe 
October-December, 4s 11d. Total receipts at Pa: 
tons, compared with 2,320 at corresponding peri area 
in 1909, and 1,310 in 1908 » 
SKINS (Tannep EI. Sueep).—A fairly lar 
brought forward at public sale this week, and 
experienced from a full attendance of buyers, whi! 
prices were secured. Fine Madras tannages ad 
per lb; good middle class, 2d to 24d: andor 
to1d per lb dearer. Up-country tannages and 
are rather cheaper in heavy weights, but sl 
sorts. Bombay tannages met an active demar 


} $ 
dinar 3 


a 


Ri 


absorbed at 1d per lb advance. 

HIDES.—lLimited offerings at publ 
attention, and only a small part foun 
\ large proportion was bougnt in, du 
than lack of demand 

TALLOW.—With increased stocks and large: 
Australia the market continues dull and depre 
d 6d for near parcels afloat and od 
Wednesday's auctions 10g t 


otfered 


pi ic Saie 
da buyer it 
more t 


e 


eclined 
ns better-coloured ta , 
45 tons of the 
i, rates show ng a 
fair to good, 335 to 34 


hne, 338; tair to good, s 


nfer 
te 


cee 
inferior kinds were 
the latter were so 
\ 


ton, fine, 35s 6d 


Slut 


eef, 


wr {a 
WO, ta 








125 re 
steady. Ordinar 
spot, £28 tos English refined, on spect, #30 10S. 


25 10s Hull, $24 renned, 


n>] } ned m 7 
laked, spot, 437 9s inarpe 


Palm: 
27 10S, 

TURPENTINE easier. Ame=ricz 
328 ; September-December, 37s p 
American, 2 453 


; againet rré afiaat ‘ 
iS, against I10, anoal, 4 


tn 
- 

Py 
‘ 

7 
es | 
wm 
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“PETROLE 

ROSIN . 

138 6d. 
LINSEE 


UM 


sian, 


liet. American, 5 


non the 
; Tt 5 


u i per gaiion 
yn strained, on spot, !4 
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thiet 
4Uictr 
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D steady, quiet. London, Calcutta, s} 





s 6d; July-August, 67s; Bombay, July-Augu 
Piata, July-August, 63s 9d. Hull, La Plata, 5 
) ; Continent, Calcutta, July-August, 67s 9d; Bomt 
70s 3d; La Plata, July-August, 63s 9d. The qua 
j ie E es, and including cable advice, 207 
gainst 129,000 quarters in 1910 and 155,000 qua 
RAPESEED quiet Ferozepore, July-August, 
Cawnpore, ditto, 438: vellow Guzerat, ditto, 455 
t , dito, 46s 6d. Quantity afloat from the Ea 






















| corTONSEED quiet 


\ 


ala ner ton Imported into London since January Ist, 


August 5, 1911.) 


7-_ 


in 1gto, and 


irs, against 12,000 qrs 


j 12,000 qrs 


London: 
Hull 


Egyptian, August, {3 1s 3d; 
snuary, £8 spot, £7 15s; November-|january, 
7” ‘vainst 40,223 in rg1o, and 41,891 in 1999 


Linseed : 


London made, £8 tos to £8 12s 6d 
c to 48 78 


s 73 6d. Cotton: Egyptian, £4 15s 
Bombay, £4 128 6d to £4 158; London, £ 
fe coanut, oblong, £6 15s, round, /6 j 
, spot, £25 10s 
— t the public sale held at the London Zinc Mills 
road, N., on August 3rd, by W. T. Sargant and 
TI 


ck- 
vere sold at £30 15s per ton 
<day, September 7th 


} } \ 
e next sale will be 


PORT tessrs ]. R. Parkington and Co. state that the ship- 
eee t for July amount to 8,611 pipes (Great Britain 1,879 
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en months against 05,400 pipes 


pipes), making 67,614 pipes for se\ 
in IgIo. 
SHERRY.—Messrs ] 


R. Parkington and Co. state that the ship- 


ments were 2,552 butts, making 18,273 butts for seven months as 
compared with 29,639 butts for the responding period of last 





year 


POSTSCRIPT. Friday Evening. 
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SUGAR.—A moderate trade done in British refined, and prices 
ruled unaltered German granulated frm, quiet Ready parcels 
yuoted 15s 104d; August sold, 15s 8d O r-Dex ber 
143 74d, f.o.b., Hamburg Beet irer August, sold 13s Sad t 
13s g4d; September, 13s 9d to 13s 94d; October, 12s 84d to 
12s 104d October-December, 12s 7§d to 12s 10d; May, 12s 11¢d 
to 13s 14d, f.o.b., Hamburg. Weight of roots t Magdeburg 
listricts without leaves 125 grammes, against 284 grammes, and 
saccharine 14.60, against 12.94 last year. Weightin other districts 


(Continued on page 


— : = 
sy 7 ‘e U *ckl -° | “3 t 
Commercial Tiunes.—UWieeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
VN. FripaY DRUGS—(Con.) s d s d_. Iron, pert £s £ 8 | Shellac, } wt. (4 a « TAPIOCA 8 
sd 8 a4/¥plum 12 ] Bars, Welsh Ports 7 ] . ‘ f x E I. Flak 5 
A] ‘ 9 34, Rhbrb., China, frtofin | 2 2 Staffords ars Low Pearl 
5 ’ 1 Senna pods ) 3 0 S4 Birkenhead é Ua tta Rupees rAR—S ' g 
; 8 0 9 DYE STUFFS, &.—- 2 io SILK Archang 
Galls, China ..per cwt + ‘ ~ 1 - _ Bengal—S ah, } FA 
Japan I Ra . Cossin : 
7 hk é Safflower, Benga nom “We hI 4 I a atea Me 
8 65 rurmeric, Bengal 22 % D Mal ; = 1 ‘ Sul i a 
> 57 6 | Madras, finger 24 Sanbat wh 7 I'sa @ > 
4 438 Gambier, block 4 : ae . : kK Elept G - 
b 0 Cutch, ord. to fair 0 i = ’ I : K ‘ l S ) \ 
{ ‘ ; X 
& 6 | DYREWOODS £8 £.8 | lead—Eng. pis ‘ 1 ‘ 
o* Brazil perton 1010 12 | on. DI : ? Rex ‘ 
v6 ¢ Pu ti 5 oe 4 2 9 & Quick . oo ~ . 
r lb 7 0 Gret hand , ‘ 4 
{ 0| Lima Wood 11 Spelter, OE ost, M Young H ' 
Lowewood, Campeachy 7 |; a } KANZ tox G é 
\ t iy 5 lin, English ing 64 
Honduras ¢ C ID ace M l ( 
64 75 Jamaica ity SPICES—] DE ; } Fa 73 
88 6 | Red Sanders Tin-plates, 1 ; . f § 
\ , Sapang Cey n ‘a ( ke, I.¢ e rW) ’ i - Pek ‘ 
ELEPHANTS TEETH—per ewt. Z Belgian 8 } Sing ; 45 9 9 
OC Soft, 50 lb & upwards \ Rex 3 W s : 
é ; i = 
4 FLAX—per ton f.. £38 £ 8 os—y I 24 pe - e 
= Riga ZK 34 47 1 2 ( ; ‘ 
> Pernvan D Wha I t. 
i Petrs Bitsky @, I) 
FRUIT—NEW ( i j 
Cun a, duty 2s ise dig + ‘ . 4 ‘ i 
\ tilas wt Leva ‘ i ‘ } 
Patras Seed, | 4 : : | 9 
V za Raye I k ' I 
, Gulf Brow t h — MBEI cH 
Pr i Cotton-s ‘ « MV % 
Q . Figs, Turkey y De } ¢ y WW 
Nat i us ( ( 4 I I 
R ; 2 
Rais i per cw ( ! 4 ' ‘ 
4 Va 8, one Palm (Lag 5 e 
2 ij ail l toad. 4 4 La ‘ uw spate 
<% Fine and ch Do Eng N % 
i Old I ? 4 x ; 
i M vers Water. } ' 
4 ‘ ster Oil Ca la y . A + W 105 
Suit s—New SPIRITS—R LD _ LI \ a— 
: 3 &  Commot : ‘ " 4 N f £ 
’ 2 Med ¢ ’ 6 OSs “ | s . < 
Fine ‘ 2 L, La t k h 4 7 
Orla 4 8 BK \ T> ara : h \ 
, De ti 3 4 Ca tta,pr.4 I ward. | I ] 
, Oranges, Val. selected Azoff, Black Sea ¢ EL, and M 3 2 Ca . 7 
; ; linary Rape,C wnpre “ Ha I 
Malaga J Aug Bi A? 
aples 4 e i 
vy Nap P ; - 14 PROVISIONS N \ ' . h 
Lem , Pairmo, ¢ Butter—Austt 14 \ y Dis t 
’ Naples + ; : . o I 
Messina i é ‘ G k 4 
4 Malaya, Sta 
as Nuts—Barcelona, p. bg A : : . vew } 4 
HEMP—per tor 20 &s! Bn ee TOBACE 
3A sr Peters , aver \ p 
i % Manila, fi rnt 1) ~ . ¢ 7 vi 
ri N. Zealand, dock, fair 19 1 worl y 
+4 JUTE, Native f I gd.— Werf G ; \ 
. } ‘ re ‘ \ y t. | 7 a . ; . , ‘ 
3 $4 Coir var Z ] ( 7 A rPETRI S 
st4 42 Common ail 12 l Cana 4 bevy per ‘ K 
; I 
#9 12 HIDES—per Ib s a} A ca ( 
£2126 275. Salted Anstraliat i {4 trish SHELLS—M.-o-P. | : 
s West India 4) ; Manila £ ‘ 
£ Cane 4 \ ‘ 42 Maccassa £ ] J 2 
nm Lisbon ; 7} L I } ‘ s. 4 @ £ ' L 4 
£280 2410) Gort dO 7h gO Kees... 42 9 0 9) W. Australian... 213 Js 
' Dry & Drysalted Cape ll, An ‘ 4 44 B £ La 
Madagas Do ha ; ( 
4 ‘ tra eli ‘ a3 1 ] Pork ) 4 SUGAR—| w ! B ~ : 
104, Buffaloes, Singapore j Beef—Amer » 2 4 ” G 
: ioceeee ; 3} Scotel 4 2 410 Brit. W. India, syrups s 
A enang 5 : : Filar >» 64 5 ° b 7 . 
i é E. I 10} ‘ ; —: ih , Crvysta I $ 
2 Market Hides. English anadia Steir ar Vs K ) 
8 . Ox, 90 Ibs and over E 64 tsouda ) 6¢ Penang, G whit M 
¢ ¢ 89 Ibs ; I ( 3 Na Greek 
¢ Cow 4 l Sta Jay ( Cig 
as ‘. ’ 
5 HOPS—Eng Wilts on pe oe URPN ‘ 
1909 New Zea i Sy 8 wie ' 
s F o , 107 a4 ” Eges I : : 11 Java toa 4 4 t - | : £ 
as P reign, 1°1 "a “se Italiar ) ( a, y 14 H 
< : ‘ INDIA-RU BBER—1 Hunwaria REFINE I 
. VY} Para, fine, hard, spot 4 73 0 Danist > 9g 9 : : Ke 
ws — INDIGO—per Ib Egy) me Ke ae « 
; t<. , | Bengal, good red Vio Russiat } D pal ‘ 
) let to fine 3 9 4 M » 4 0 0 Pant : « 1 
> . ’ . a 
é 0 ponent, Viategees é RICE—Rang pen Ccchain: Co - 
1 9 3 OW Lo good ord A 6 ¢ htr new 1 wt ] 2 «¢ 4 ’ S 
; 5 5 | Madras, dry leaf, good 1 aeeeiane ,' +8 4 5 9 8 
_ Do low to ord 1 9 2 2'\Necra , ° 1 
K Kurpah, gd.mid.togd. 2 2 2 Rassein \ URt ( ' 5 
> «£ ) Low to mid l 2 Reig & 73 8 D ' . VWs 
4 1 9 LEATHER—per lb— Ga s A an, N I \ ~% 
3 English butte& bends l ¢ 2 4 Field Siam Fre I \ ‘ om D 
3 3 Foreign do do 1 2 1 8 Rice Meal, t exshi| Fi ; ( * 
4+ 0 54 Dressing Hides tan 2 Spot 95 (i ts ao t as ona . 
Fast Ind Kips > 8 a & Forward . Fre ‘ : 3 2. ep. a¥ . 
. 80 Australian Sides -  * 2 ; a Ger hes g 
. met : ‘ 4 ‘ 
55 American Sides ‘ l l ROSIN—Amer., ms 19 ; ? Na ~ ’ 
M0 0 English Shoulders m3 4 rine = : BERT—G . ata 6 
> 71 English Bellies 55 0 104 SAGO—Pearl, perewt 1 19 Pa. ae 2 0 
“ ; ; pror ; 
1 6| METALS—B. Copper 2 5s £& 8 Sate four . \ . 
o7 Eng., Tongh, perton 59 10 ¢ SHELLAC—per ewt ; TALLOW : New Z 1 0 1 
: 5 Best selected 10 Orange, first marks Aus . ; 
4 410 Sheet Second, fair fine I ; 
H ice te 67? ¢ I a ae 
tiie * 49 J Standard cast ¢ Ga t At 7 6 
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5 OP BACH Barapats Ysan. 
JneDecinone bfre'2| 47,Btg.of1910 4 | 90, 3°] ge 


Api Oct} Mar., Sep. jee. ae. Cone 


ie te  |-ehiel Gin [Le 
S| ; | BRITISH FUNDS, &e. COLONIAL & PROVINCIAL | FOREIGN STOCKS, &.—Con RAILWAYS.—Con 
7 “Za i —_—_—_—_—_—_—_—— —=— —_—_—_—_oO———— es 
; g ame. iOL P VT. URITIES. —Con. Divs. | Date of ome ——— 
= } | mr Des. ‘Oonsols — red. 1983....| 77% Go BEC s "Oi uacs) ome N x!Prices pasvaaancs SHARES any Stocgs, — i} 
‘i= : , oe ae Do tor Beat. Sept.1 ..) 78 783 Pra.Am. Dividends | eens, Pri zn = ae nn, i = eee ee Race Benet OF, THE Phony || 
iF zi | 6 7 0 red. taney 16 Su. SulpHOanDom Tass 7] may 8 yak Ttiy| Dodoma ik | | oreo icine 
: im ~ xehear i 1911-18... > 9e71¢03 1930-50...... 541004 3 if Bonds L ..¢ os aes nest | Seen Tay || 
a a ee 4 eee 100 $12,150, o0lyne. & Dec|Cups ins, i983 & 11014 iy. Jan. & Jniy! Do do II :.4 | 96 9 a Prise || 
ie fan. Joly’. Gee vfriah Land Bi 774 8443,733,195)\Jne. & Dec| Do Ins. Stk’ 83 4 |1025 35 an. & July; Dolll...... 4 2%) 2 a | 
Ki ly. .|3% Local Loans Stk. ig $12 2319 997'566| Ap. & Oct.| Do Cons. Ins. 4/102 3 | None fix Dos% Rentes 4 95 96 | 1,800. ,000| Great Oentral, 1876 bln ~~ 
ae || April Oct..'Oanada Gv. Intr-) Gar. 15440744 Ja. & July|Cape Con. - Ins. 5/99 101 ra August | le. Rly.)4 94 96 | 1,000,000) Be Gonreie 187%. b tig et 
a col. Railway bp Ip.! ,554,940 Feb.&@ Aug! Do 854 a April, Oct. | Do scan.3 79 83 | 1,380,000) De ponvertible 1881... 8 lip) |] 
ae Bonds, 1913. . Wt. (102 4 fh 076,100| Feb. & Aug ylon Inveba ; 106 8 ly. | April, Oct. | Do Bonds.. 34) 85 82 | 1,600,000; Do Pref., 1ga9 . tine 
na || td. 3%,...| 9 97 Bs & Nov| Do Inseribed 3 | 85 &7 |May Nv\Nne till 1916 Do Loan ‘66 § 103; 4 | 8830;000| Do iso - : 
a || War. Sept.. Egypt. Govt. G Sty 850,000| My. ; ay Nv . pol 7 
ka 1 } || Spril Oct... Greek Guar., 1898, 24% . Se 1,099,048 Feb. & Aug|Jamaica Inse. 4 203 : an Jly|Nne till 1919 Do Ln. "06-9 44 9S 00 _ oeeees + BOK 
. a: || fan. July.. Mauritius 3% Stock Fea 90 92 | 422.390 Feb. & Aug! Maurita. In. 1937 4 102 Feb Au. Pur orDraw ‘Salvad ri hens B66, Gren ast., Con. Pret" 4 tte 
; ; || day Nov..'Transvaal Govt. 3% Stk.) 914 23] 759'700! Mar. & Sep| Natal 1919.... 44104 6 | of) Str. i Scenic orthern Perp. Prf. ¢ |105 > 
: |} feb, Aug../Turkish Gtd. 4%, 1856..../103 5 fs 026 444 Ap. & Oct.) Do Cons. Inse 4 105 7 Apl Oct! Auguat \g. PeuloProvot 6 iot op ee" 662 ef Western Con. Praf sn t 
ate ‘| Apri On.” Bank of England Stock 246 51 .714,917|Sne. & Dec| Do Inscribed 34/98 - a. Jly.| April, Oct. 'ServianUnfd. ¢ = 0A Or in ne, +3%5 Con. Pret 3) m5 
ie || saarterly.. India Stock 537, red. 1931) »54 3if> 178,200. Ja. & July|Nwfdird. 1941 3) 91. Qrtrly.| None (|Spanish4%Bda4 us 4 l te 2% ©. Con. Pref, § 13) 
OG. Do ..| Do Stock 3%, red. 1948 = 80dic "686 W0\Ja. & July. 8.W., Insc. 4 1035 4 Apt Oct Oct, January (Swedish, 880 34 94 . 365. oad, hat. & Dov. Art 44 8% & 
ae Do :. Do Stock 24%, red. 1926 67 68 IGAGASAS) Ap. & Oct.| Do Inscribed or 9 Purchase | Do 1888 -3 78 S 869,532) 2nd Preferer i 4 
/ | ‘ne. Dec. .. Do R’pee Papr. sabes 65% 44112790216 rb Ben) Do Inscribed 34, 97) 8 [yp yo Nne till 1920, Do Bonds.. 4*, 92 },080,620| London & N.-Western | ¢ 1? 3 
|) 12475800 Ap. & Do Ins., 1936 3 | 87 85 bne Dec Nne till 1920 Do Lun, 1906 41) 96 95 Pei —— ae rm. 41106 4 : 
af | et — 126 0 Je, & July! pPpine. i082 3) 2) Saga a “Heyer ¢ 98 100 | 3,611,668| Metropolitan Peer °° $2 § 
oe | } nite ngdom, — js } J j ‘ ag) £8 ¢ 
i Oe ee 6 1034 4 91 92 €49| Met. District Ex. | -81%o | 
2 }] Prem] Free sf Samp |Pient|is7siear.Jax & July] Do "dows. 34 ocd 7oL4Rl OG!) ,Juiy. | Bo lide: zs 38 | BakevoiMet. District Br be? He | 
a a _— Ee 000 de Sal Goobec gan 3 186 &% [MarSep Pur orDraw| Do Unified ¢ 9: 92 }55,999,223\Midiand Perp. Pret... y, 
a i S847 28 Metrop. WaterBad., mene 3 | €1 82 000! Je. & July'Quebec 1928 .. 4 100 2 Jan Jly| ys Do Ln., 1908 4 | 81g 25) 5,850,198) North Brit. ay ‘No 8..¢h 
|| 15,518,937 Metrop. Con., 1929 . ~ $0/095100 oe 820 Ap. & Oct.! Do Ins, 1937 3 | 83 85 ne Dec! April, Oct. | Do do 1909 4 aif 22} 2,422,485| Do E. and G. Pr 4) 
ii 1c 263.476 Do / Btock 1942. . 3! R74 841) 10267400) Ja. & Jniy) Queensiand, 4/100 2 triy. ayr P un Pr Uraqueg Bas. % 75 2,290,889! Do Pref. 1875 i 4 11 
|| 6,233,427 Do 84Y, 1919-49 ........ 4 77 78 S0o'Ja. & Joly) Do In. 1918 -. ¢ 1004 14 Greriy: isyr P un Pr Do Cons.... 6 100} 14} 1,091,183| Do Con. Pref. isc’ 
|| _§,561,694 London County, 1820 .. 84| 68 70 Fr'qz0'00 Ja, & July! Do Ins., 1984 4 1014 24 a. diy. »DwgorTn, Venesueia ‘ | 16,071,227' North-Eastern, Pref | 
SD CEE BOO caso dacscnseteotece 3 | 83 84 fo'«) 034 Ja. & July! DoIns.192¢-30 96 97 Diplo. Debt £7 57 700,000 N. London Pref. | 6 1 
+} 10,000,000 Do Cons. Stock ...... 994 109¢14'900.000' Ja. &July| Do dol945 96 97 — 910. 5,088,483|N. Staffordshire Cons... 3 
i 259,700 Corp. of London a. 99 101 },' 013 5 Ja. & July) DoIn. 1982-47 3 | 84 8& . 54% interest after 1 10. 983,090 Rhym mney Con. Pref. | 4} 
|| 1,642,900 Deb. Stock, 1927-67 .... 24) 75 77 OL 700 Ap. & Oct.|8. Aus tralia, + 59% interest after 19 2,172,580\8.-Rastern Con. P yl 
| 1,250,000 Deb. Stock, 1923 ...... 3 | 93 95 | Ins. 1916-364 101 2 2, 440,820/ De Preference § |} 
00 Belfast, 1936 ............ 5 94 96 fh 581,100 Ap. & Oct.| Do Ins, 19844 103 4 (Covpons PAYABLE ABROAD.) 2,703,877 Taff Vale Pref. Sinck | ¢ jn « 
th Bncubare Red: Wh” at ar 1700 Ju B Jal] Bo doaase ye 93 | 7 | ais 
10 Blackburn 2,7 0S & Jaly| Do after 1916 lg 24 | -- 4 (98 100 
96 Bradford, ED anc adil 3a 97 99 |, O'My. & wen | StraiteSettimt. Apl Oct) .. * on, oe 2 Ispirar RAItware ¥ 
,642 Brighton Cor. Red. 1946 34) 97 99 Conv. Bonds 4 100 14)Ja. Jly.| .. ** "']2 guilders 84) 6¢ 72 1,500,000 Aveam:Beugal ; 
13 Bristol, 1920-60.......... 3 84 86 9 *} My. & Nov Dolns. 1937-67 34 952 64 Mr.8 a DoCerteofIna.3 | 83 86 3'000 000 Be agal & West oS 
é Do 1826-65 eomanersenes ti os oe [2 Ja. & July Fee a fe ce lQrizly.|.. <2 |Erench Rates 3 22 oS |, $00,000|engal Dooars, L re 
1,187,947 Care OCR, LIWes- oo | = a ns 97 $8 : og ‘ L.. Gea 
1. ) Oro a ee . 1940-60 .. ; - = = & July i 1920-40 4 102 4 AP | e os nee S 3 81 a3 3,906,000 Ben og ue a ie 
) Derby, 1 merineont ) Mar. &Bep\Trinidad Ine. 4 101 3]! as ni ian i 005 1 sity || 
Glasgow, 1925-40. cosees BA) 73 75 y eed Victoria Loan ¢ i61 oo oo. “ eo — iis 125 ae io Barm: jJatmited .. ix ims 
Hastings, 1915-54........ 3 82 84 J Ap. & Oct.! Do Insc. Stk. 4 (101; 2 a aw. ° adn i ~ ypainees 3 82641 s0'000 Do Deb- o iar 
1,190,016 Huddersfield, 1920-40... 3 | 84 a6 AD. & Oct.) Do Insc. Bik ¢ 108 3 Oe *. 2S fon ides ¢ [ate 19 | 96900) , Do De Bengai A Aue $19 191 
000 Hull Corp. Btock........ 3 9€ 98 ) Ja. & July) Do Ins. 1885.. 4 101 2 1 . . Virginia Fnd. 74 3861 Dee 8” heen vc 
. 50,000 m0 bo Corp. wee = '? - : Ja. o7ey pe = ¥ pS, a fa. dly.| -- ani Cuap Buds. 5 ' 85 83] 349 466 =Do Debenture Stock ¢ Ls 
£ ae oO 8 VJ & ly} o Ins. G 4 = TBE oy 
1,247,907 Laelceater, 1956 - 3 96 i Ja. & Jaly| Dolne 1020-49 3 aes Poy LS bi tea 
469 Liverpool C orp. Btock . 100 > 5 Ja. & July|Wtn. Ausi.Ins 4 108 RAILWAYS. *. aoe ape red cea ' 
oe ate eneeenien seh teas. ual on aa 0 My & Nov | Do do 1916-36 34, 964 7: ORDINARY SHARBS AND STOCES. — Socherecere ptt. 
|| 526,560 Newcastle, red., 1936.... 34 96 8 My & Nov! Do 1915-36 .. 3 | 86 &7 BDIs. add Do dlass D isthe 
|| 2,727 + Nottin gham Cx orp. Stk. 5 | 87 89 00 Jne. & Dec} Do 1916-36 .. 3 | 854 6:l ores Am. ome. Cloang} 4,637,196 ot a inoatnnss 10 117} 
|| 1,065,410 Plymouth Red oS 0 Ja. & July) Do 1987.....: 83; 90.) g “ Prices | 1.635,660 Do Irred. Tp mh Shed 3 ke 
1 549,698 Portemouth Corp., 1924-9 34/38 100 : B62 240 Barty Ord ge 51 yeetee po ao Bere ted ar 
a a s oe Stock.... 34 4 = = L 000 Do Pref. Ora. 4% -} 8 87 2'S75 00 900.4. Ind tien Pe: mS . » 
1900, 000 Bhe Pes Soeerenee eS 98 8 e 39,000 Do Def. Ord. 64 6 Pri %, 1-20 t 33 
6.785 Stockton, 1988 +2... 3 8 8 POREIGN STOCKS, BONDS, & 1.139.000 | Do Def. Ord. =. ee Ds a + A sar orf 
one Ont West Han ggsiock a 3 0 ro) (Coupons PayasLz 1n Lorpon.) 13, 1,370) Do Pref. Con. Ord. 1,026,669 Do ” do B 6-40 Wy 
003 422 a ce 3/8082) as (3,891,370 ee ~y = ag 2,701,450 Do Debenture Gtk.... 4 64 Ty 
645,890 Wigan Corp. red., 1981.5 8284] pnivs Date of N Closn; a ay Candia Pref. Ord.. 71,097 Bcinde, P & Del AA wai is 
595,098 Wolverhampton Cor. .. 34,96 9% | Doe Drawings. — 4 %, Prices 1,254,720 Central London Ord. Btock 68 70 ‘ae 900 9 DoH Aanut Gt 4 4 115s 7 
2106.44 at oe one, * a4 97 $9 | arorly. Mr Jn. Sep. Argntne. Loan,” 1,480,000 City and Bouth Landon... 1 S88 5,000,000 Madras & 8 Mahrat 
2 341.250 eba., 1 02 4 & Dec 1 Cl 5 | 3'24),799 East London Cons. . ; ; %&dnet earnings 1044 { 
Ra Ty pean Nt jo. diy. 'dne. & & Dee Be tees .. 6 (105 * | 2,642 000 Furness, Com, Ord. -----4°| $3 $21 :.108,600_Do'beb. Brock ei: 
375,200 Leicester, 1919-44 ...... as es 1014 2] 106370 De Def. Ord... 35 4g) LES ceroene. Pantady bes u's 
MDo 1628.--.0-sso.ssssss 3 68 66 [ADFOct Mar. & Bep. DoTra.On. 87 6 102" 3'| $1064 ghe Teel Ont Ord. ..| 3% 41 9 590'000 Migam's Btate—Gusr. .. & 
Sheffield, 1985 ....... 3 90 og | darSep Mar. & Sep. Do oo Gold oes 2 ease, De Dtusved — + oe ff 800,100 Do Mortgage Deb ¢ 6ST 
I pistes vv 5 R846 Great Kaste 699.900 Do Regd.... tp 
) 10 65 ‘| €0 62 P ‘ se & 8S) 7s 
*, INDIAN AND COLONIAL | 10r0ct Jue. & Dec. pediei Has: 4f 64 0g |, 1-957-054 Great Norio eld Ht] $0,000 West of Pdi Biriiaoe 
. 5 CORPORATION BONDS. a. Jiy 0 ” Rly anes i S25 3 7,451, 714 Do Deferred . . 454 & ; ’ ae A 
¥ CloempiprVct » iw Do 1899 .... 4 | £82 9:}:4'007'217 Great Western, Gon. Ord. 127 
Name. wz Prices} iprOct ,, 9 Do Law3,656 4 88% 92) 2'564 383 Hi bland, Ord. Con. .. 63 Barivish Possessions. % 
= sor aite a [im Oly, te " 'B Ayres Wir. 3,300,000 Hull, Barnsley, &c., Con... 594 6 é 
5 |Auckland (City of), 1883 ....19 34 B1CE 8 & Dee & 11024 3 52118 821,470 Lancashire & orks. _ 3 99 , 900 Atiantic & N Wes 7 
4 | Bloemfontein(C.of 4% Ins. Stk. 1964 $8 it JaprOct Feb, & Aug. P pepy Ayres & 102s vt 2’ 885,600 118 20 1, Gtd. let a a : 6 216 || 
y oleae See ara, eee “beh o,| MEY nuetill0e ll DoExGd Ln § (101 2] 3 1056, 300 = 138 87 625 130 Baffalo & Huron é10 b.5! 128% 
$ \Calcutta (Port of) Debs... . . sft $4] uevee Pur orvraw Brasilian 83 _ | 3,656,300 Do Def. Ord. ............ 1032 4a 297.600, Do let Mt. Perp. Bis. 5 1% 
4 | Jape To wa ic : Of Ins. 8tk.. l 0 2 Loan . -. | 9 67 393.385 Do Con. Rights Cert. eco) 106 lo 465,158 Do Bonas, 2nd Mort. 5 1% 38 
f ee mea (N Z ) Dist. Loap l fet 117 13 Apr Oct = - Do 1888 _ 4s) $7 99 W 250’ 282 Lon. Chatham & Dov. Arb. 16g & € 034° 0 Canada Atlantic ‘ 3 4 
4 |Varban (Boro of) Ins. Stk. 195. 3:0 10. Fung, "= 6" | ho Bas. “Be . 674872] \2'888,453 Lond. & N.-Western, Cons. 143 3:4 2 400 Canadian Northern 61 
$ |Kast London Corp. Ins. Stk 1964 8 ICO} Ang . = Do 1895 . 100, @ 73 32' 663 Lond. & 8.-Western, Cons. 138 40 1900000 0}Camadian Pac. $1. 2 7 3X 
4 | damilton ( aes of}, Debs. ... 1954.99 ee triy. - ” Do Funding 1054 42] 6'512'690, Do Pref. Con. Ord. .. 95 96 5 082 Do Non-cum. @ 102 
4 ene in.Inec. 19353 44 y iw y Nov . Do 1963 .... 10lg 2s] 6'512'690 Do Def. Con. Ord. 6s 454 5g]! 1,428, Do Ist Mrt Bor b : 
4 | Melb. & Met te of Wks. Debs. 1921 100 2 fy. Jiy. 1 Jan. 1 Jly.| Do 1908 .... H 101 14 2'111.840 40 Lond. Tilbury, &c., Oo’ 146 48 | 7,191,503 Do Consolidated Deb. 4 105 4 
i; 4 fel bourne (City), Dbs...1915 (20 2.98 201 Fb. Aug PurorDraw, Do 1910 ....4 85 854 ae 062, Metropolitan Cons......... 46 444 29,225,428 Do Algoma Breh,istMt § 112 
4 | Melbourne Harb Tret Com 1916-21199 101 - Pur orDraw Chilian, 1885 44, 95 97 2'640.914 Do Sarplus Land Stoch.. 66 68 7 0,000 Demerara Ovi 8 Rtock : 
ba) 44) Melbrue. Tram. Tret., Dbe.191/4-16 1 Pur orDraw Do 1886 coos Mg 8S 97 | 3.236000 Metropolitan Dist. Ord.... 26g 74] 153,900 Do Perpetual Pref... 7 11 
i 5 |Montreal (C. of) Perm. Deb. -.| . Pur orDraw) Do 1887 95 $7 |53'037'064 Midland, Pf. Conver. Ord. 64 Sé9) LEG nd Trank | Pacific Bas 3 8 1 
i (| 4] Do@y Bre. Cons. Deb, Stk. 193 March | Do Gold 86 af 97 92 f3e'9 6711 Do Def. Con. Ord . 764 64 Oe De Prairie Bection ..¢ 7 
e 5 | ptago Harbour B. Con. Bonds)13 ly. Pur orDraw Do 1892 & 101s 2:1 ¢'s6e'336 North British Ord. Pref... 65 65 4 90,000 Do Lake Superior... 4 % 
i) 4 |Pretoria (City of) Ins. Stk. . 1 41Apl Oct Pur orDraw Do 1895 .... 44, 95 97 11,990,221 Do Ordinary ............ 23 28 k. of Can. Con. Stk op 4 
i. 5 | guebec Von. Kg. Stk. Red..... * ja. Sly. Pur orDraw De 1896 ....6 (1014 gefet'oo 1°” North- Seen “se gueesie 12943 i 476,965 @. Trak. o unteed q Hh 
oy 4 |&snda Water Board, Ins. Btk 193 Aja. ly. Com Jn 1909 Do 1905 ee Ole . 1,771 a North ci Geleie ie @ [19,640,011 Do Sucgent ab 7 
a) 4 |Rangoon (Port of), Debs. . 193 6 § V1 pl Oct Par orDraw, Do 1906 |... ae) g6'ge* ne 650 North Btafford., Con. ...... S4 06 | $424,000 Do wat § ltl 
sa 4 | Sydney (City of) Debs. 1894. . 1 Ja. Sly. Pur orDraw, Do 190 5 1014 25] “eq'se7 Rhymney Con. eee 7 | ee ee) Dosed do... ! 
as 5 | foronto City Debs. . 1908 199 2 Pe Dec Pur orDraw) Do 191 5 1014 2s} 1,899" 260 South-Eastern, Ord........ 85 87 | %-168,086 Do Qnd Kquir Bonds 6 1b 
1 4 Wee nt _Harbo ~~ Ra 2 Fay BY) September |\UbineseDuves "| €£199,980 Do Pref. Ord... ee eeccecceces 120 22° 4.370.375 Do Perp. Deb. Stock... § lb 
SS ermauie by ‘Draw ites Lean, 1808 ? 84 86 4,103, $80 Do Def. Ord. cael S28 2 17,971 B42 Do de di ‘ yy 
en FOREIGN CORPORATION Di Oct Hobemmar | Dovid ten. 866 |:05_°¢ | 6,162,600 Taf Vale Ord. cc.cccecuc-- 20e Taf!797L 82 Bo gy Per bed. sik § 
went BONDS. warder ej ee Cr? 24 DasestURs Stocss, poe Mort. 6 1 3 
aa 4 Alexerdria(C.of)Sterl.4%Bds. * 100 1]@b.Aug June Do Imperi’ 11,456,624 Caledonian ............ $108 10 ne — Drenswte sh ist Mu. § 11 
Ste § Baku (City of)........... * | 95 96 Riwy. Ln. 8 |.02 4 | 2,033,300 Card'ff............. even 3) 77 73 904°S33, Do Consolidate ‘ee 
‘een 4 Budapest Stg. Loan ---. ™ Gz @MarSep, January Do Gold ‘05 § iC2_ 4 | 4,467, not Gomi a : +t 8 $2 000'000 Ont. & Quebec Cs ap. Bt 6S 
at $5 + Ayres (C ‘ity of}, Be nds... * 95 97 [JneDec not bfrei914 Danish, 18943 82 85 111.367'341 Great Centra 4 * 4,207 381 Do Perp. Det m.. be 
] } 4 Obristy’a(C.of),Ster.Loan,1900 * 93 100 |Mr. Sep|Pur orDraw Dutch, 1896..3 83 && 17,930, 164 Great Eastern . @ 106 2300000 Rhodesia let Mort § 30 
Le 5 Constantinople (C. of) Mt un. Ln * 1003 1g May Nv ao nebf15/7 12 Rey y it. Unifd. 4 1002 12]15,235,054 Great Northern ; ais 990,000 i eecicn +. 
Bh 33 Go enbegee 10 ity * 69s Ap! Oct ae a 16/7 10 20V.Pref. 34 04 £5 112,371,074 Great Western. . sine 11,290 Atian. 8 Lawrence Sirs é ae 
4 33 % Bonds of 1887 . * & 87 JApl Oct; ,,,, 15/7/10; Do Ins. Stk. 86 83 19,857,749 Lancashire & Yorks .... 2hes & $470930c0 Minneapotis St Psul,4 103 
: 4 Do onds of 1901 .......... © (98 ine Dec Pur orDraw DoStatcDom4% 100 2 §,303,47 London, Brighton, Perp 4 +1 ; 
A 5 Mexico (C. of) §% Bterl. Bds. * 9941. 0,JJa. Jly ” 9 Fnind(GdDechy 6.5°3 816. Lond., aoe , Arb. ; 
iE 5 Montevideo (Vity of) Red. Bds 92 11 of) Riy Bds M4 8°} 3,159,011,9.6 Lona. & N.-West ...... 3 | 834 4 Suanss asp Boxp? 
a6 5 Moscow (City of) Loan, 1908...) * 103 4}faJly; ,, » |Greek,1881 . 53 $213,784, 27 Lond. & B.-West Cons... 3 | 81g 25 AMBERBICAB as this group will be 
y 5 Nagoya (Cit y of) Bonds ....... * iC1 2 Japl Oct “ ‘ Do Rentes.. 41 42 | 1,239,000 London, Sueeey, Oe. +. $ 10S 7 phe leading stoc - tock ck Markets 
= § 44 New You: Corp. 1957 115 16 Ja. Jly » 0 Do ee 44 494] 3,601,278 Metropolitan csccccccee Ob] 82 94 found quoted in the 
5 Osaka (City of) Ster. Bnds. 191 9 59.01; 2}JaJly; 4, ww | DoRiy £74 82) 1,211,625 Betrepsiitan Dist.” coos 6 (146 47 I 2 Clem 
5 Rio de Janeiro (Fed. Dist. of} * 99 101 JJneDe} .. »- |Guatemala..4@ 51°52 141,180,705 Midland cesesensees 84684 695) Present Name. <= Prices 
4 Bio de Janeiro (City of) Bonds * | 96 98 IJa. Jly i es -. |ungariac 16,117,326 North British . oscccececs 3 | ws lg Amonnt. | 
6 Bantos (C. of) Mt. Stg. Loan * (1024 23 | GoldRentes 4 | 93; 4,123,573,030\North Eastern .......... 3 | 81 82 ——_—— anes cs Mees 
6 Sao Paul 4 ‘ity of Gd. Ln. 1908 * 105 7 [Ja. Jly.| December |italianIrr.gtdé 112 15 2,845,990 North Stafford.......... 3 79 61 $ Atebison, Topeks, Pri. 100 12"? | 
32 5 Yok: hama (C.of} 5. Bonds 192 4-54" 13 spe Des aope erect Japan Ster.. : S23 Ka 6,342,440! South-Eastern | Perpet.. 5 150 s2 ete Chic. Great Wester 108 a5 
i "aE Sy Se Ja dip |sone bare | Do tuaier’s 4) ay Fassenanes Guanes ane Gave Phovits jana be MiPeae Paul Prt 16 ie 8 
on Ja. Jly jaone bfre2 4ZBtg.oflX5 5 Xy 13] Divipsyps Vontincant li ic. 6 
iy | COLONIAL & PROVINCIAL MarBSej |aone bfre’8s} 5° .Stg.of1907 5 10S St 


GOVERNMENT SECURITIES. 
Foden. Dividends 





1,243,700 Rove. beet ~ y i. % || 









Leo Mexico Pt. t 
080,000 First ............ 4 102 4 }124134800 National of icon || 
Name y [pienel lm __| ebllver. ..... 8 40 51 | Sere-ssbOaledonlan, BYwt, Mari 4 108 7 9.714.286 Pitts. F. Wagneg cine 108 if e | 
4 Due. % | Prices . |Pur orDraw | Dos. ova & LCC} 1g] 2,946,341 Do No 2. ocsweenes 4 MCS § Gu Mee prt. 1 12% | 
3 sat yc Ja. & Jely\B.Colmbia Tus 3) 63 65 Wa. » « |Mlergua., 18864 7s 22 | 1,033, vereee $ (103 § Farsaou ata, Pacific Comopset 1 it 
‘ 1} Steere sar. B Bee’ on Domin Sh 3 35 | 00 aR SoorH si Herter rae -+ $108 € |gras7ezu)athn. Pacis On i 8%, 
PS | »850\ Ja. u 0 1938 .. 1 a. Jly Paraguay, Ds Rasccccce leefatemmis COMB. .ccoeee , 
i 1,004,422) Ap. & Oct! Do Ins., 1947 24 78 79 (Ja. Jiy /Puror Draw Portuguese 66 67 | tioe000 Great Central, Prf < i100 2 53,189,200 Wabash Com. 








mainte: nani . os peel ieaiinnietie s=-r—onsh-snre per eeeee 


August 


AxsnicaN Stock 








‘oxas & Pacific let 


9 Anto(Onill}& BolivDf Ord ms 38 
Do Debeoture 4%...... 102 4 | 63,102 
) Araraquara (8, P) Db.6 £106 ? 621,460 








1911.] 


THE ECONOMIST. 





319 



















8. 
RAILWAY 


N.Y. Erie&W.) 7 1920 120 
en. Gold Bonds 4 1962103 


4 
93 
eee 83 
Cons. Mrt.Bds, 7 1920 125 2 
2 

§ 
Gold Bonds .. 4 1953102 4 


Lot | 3) 85 Oaseaba Ri! oon 45.) 87 $2 _ 10 | duardian........ 10 } 104 
- rag) ae > 1960 14 "7 750,00 10 Rio Olaro 8. — 26 27 67,000 ‘6 2-5 Indemn ity Mar. 15 3 && 8% 
¢ Shore & Mich. 34 1997) 93 35 | ©20,000 100 Dots Deb. Stock... |114 16 | 388.600 6 6)s.\Uaw Union and i 

gh Valley Gold 382,700 10 Ro ardinian | 152144 95 ono! ¢ ds Sanad 0 12) 
Bonds .... 44 1040105 9 © 10 0 Siecle sdkaen cl Tae “at! 5,000 6/6ps.| Do 1 1 
.. & Nash. Bas. 6 1930116 18 ) 2 Do B.... L3g14z, 100,000. |Legal Insurance.. & 1 

Mort. Bas. . Royal Trans-African ist) i y 0'17/6ps Legal & Gen L& & 
NOrl & M. Div. 6 1930124 27 Mort. Bonds, 6% | 86 90 | 246,640 110 | Liv., Lon., Globe 10 1 

Gold Truat.... 6 1931 11C 13 100 Baivador Prior Ln bot: | 97 99 Bors 20 London... ean S lus 

Unified Gold.. 4 1940101 5. 190 Do Mort. Debs. 6% . | 78 734% 36, 656 36 on. & Lane F. 2 2 

sttan Con..... 4 1990/99 101 00,000 100 San Paulo (Braz.) L. ....|209 1 23,000 15 London & Lane. : 
Kan.&Tex.1M. @ 1990100 2 11+000,000 100 Do5% Non-Cum. 1114 16 : Life & General § 1 | 2] 

do 2nd .. 4 1990! 87 ge | 722900100 Do5s% Debenture | 1125 27 | $8,000.40 ps. Marine..... da’ 26 44 40 41 

Rail. of Mex. “| 928.196 20 South Austrian..... | £ Sa} 68,000 Merchants’ M.L. 10 2 

Prior Lien...... 41986105 5 |9205676' 20, Do Oblig. Red. 3% } lie 14 soe one (O/ps ¥. Brit. 6 Merci % 6a S446 
, ‘ 0 l ’ U eccs 
ist Cons. Mt... @ 1961) 835 85 1344272 = Do 1871 (Series j} Ligild 00C! 20 ps.| Norwich U. wise 2: 


Cent G. Db.Orts 34 1997) 91 93 |409,000 


ts. Cin. &c.a. Bd. 44 1942 106 10 fe > 
ng Co. & Phil. a eel 1b 
Gid. Buds, 1997 4 1997100 2 20,000' 7 
Louis & 8. Fran. 4 1961 83 65 25,000 
ouls&8.W.letMt 4 1989 90 93 000 
Louis Bdg.letMt 2 1929 134 37 12.556 
hern Pactfic.... 4 1949 96 98 [,96'q99 
thru Riy.letCon 6 1994 109 13 150,000 
08000 
rte wenseevezee, 8 RYOO 121 15 [EO Ooo 
v PacificlstRid 400,000, 
& Lod. Grant Bds 4 19471°4 6 65,000 
20-yr.Cns. Bds. 4 1927110 12 200° 000 


* Currency 175,000 


aeign Ralt@ars. 


Cle en ae 
Name. Pri SDB) 40,000 
500 , 000 


Argntue. GU. Wt.Urd.sta 105 7 [100,000 


DoS% Oum. Pref. Stock 11C 1é | 62,500 
Do 4%, Deb. Stock ....100 2 1160,000 
8 100 | 80,000 


Do 2nd Deb. Stock... . 9 
Do 5% Deb. Stock Red. 111 13 


livar 6% Prof. . . 2h 392599 


B. Ayres Gt. Southn., “L 1252244'319,139 
Do Eyetesenen, 118 19 #700,000 


ora 110, 000 | 
Do 5% lat Pref. . 108 10 | 26,884 


Do 4% Deb. Stock .... 
is Arab Pac. ees. = 


Do 57 and Pref. ...... 
Do 4% Deb. Btock ... 
Do 44% Cons. Deb. Stk. 103 5 300, 


5. Ayres Western, ord... 1505313) 64,000 


OTE Bete ndicasteces 1131221314,600 
Do 42 Deb. Stock 13 5 $150,000) 
Cent. Argentine Ord. Stk. — 5 1110,000) 

Do Def. Stock ........ 98 101 169,333 
Do 7% Pref. Shares.... 153164] 40,000 
Do Gons. 7% Prt. Stock 160 62 15,000 
581 


Do 4% Deb. Stock .. ae d 

Cent. Uruguay Eaat Ext. 

10 Oent, Vraguay N. Bxt.. or? 
Do Urugy of M. Vid. L| 86 88 


000! 
Do 4% West Ext. Dbs. 88 9) 1150,000) ; 
#341) 12 ‘Union of Lond. L100 


ordoba and Rosarto Pf. = 3 
Do and Pref. 67 


Do 47 , 2nd do 


85 86 
ord »ba Cent. (L.}, Pref. 103 5 3b. Pd.) 






Do 84 ciated ” 17 
0 47,Deb. Cent. N. Sec, 88 
Do Income Deb. Stock se ye 
oeta Rica 


‘0 Do ist Mort. Debs., 6% 10¢ 4 
i Oubap Central Ord aR 


Do 54% Pref. .......... 103 \Bass, Ratcliff 6% Preference 91 36 
boat? Mori, Debs. | 7 99 fy 100 Do 44% Mort. Deb... .... 98 1 
00 Batre Rios Ord. ........| 47 4 100 [Bleckert « Brewery, isdo.’2 115 2 
Do 8% Pref. Stock .... 100 1 | 10 |Bristor Brewery Gvorges 
100Grand nena ic. Bds 89 92 and Oo. ........... 145154 
10 Gt.W. of Brasil, L., Ord. 11 iy 00 ‘ny’ ot Lon. Brewery &. Ord 4 2 dis 
100 Do 6% Prefd.......... 12 12si8tk 100 | 6% Preference ........ 29 4 
100 Pe 6% Debenture 14 46 | 10 \Distillera, Limi Shares 144154 
7 uayegall & Qe Quito, 6% \100 \Guinness, A., La, 445 65 
wees OCg61jISbm) 100 | 6% Preference 151 66 


1,293,215 
2,220,860 


atya Bk. 


0}4 | 
15 
16 
i4 


20 
16 


15 





1 


100; Do 


4 Barclay, 
48 | Do Deb 


RAILWAYS 


Forsien Raltwars—Con, 


164174 INSURANCE COMPANIES. 


$4 \Olosns| Present a) <p Pa 
Name. les Prices | Ans nt. | 2! Name. Print 3 
=. a Red, __—_—+| 4,400,000 100\Interoceanic of Mexico, Stk 100 
Hon tien Fe 6% lst Pref. Stock ..| 87 89 | $8 | i? 
- Ts 4 '1996,102 4 |!,000 000 190) Do 47 Deb. Stock. ....| 91 33 | 38 90 
yr ‘adjust. : 1995| 96 98 wrt Do 447 Enc snd Lebstk ited he 8 at RB 
ut aD Se OF 54,1985 94 96 ]19349200 .. Italian 37 Ry, Bas. A&B) 69 72 | 18 10 
spy Corp. Bds. 4 1948102 3 }! 900.090 ..|Kansai¢s/ist Mort. Deb./98 100 | ; % 
ath. Weat, Div. 341925, 92 94 350,000 10 La Guaira & Caracas | 627 ait ala 
Pitta. Lake Erle ¢ 1961 $5 97 |, 979,000 100 Do &% Debenture Stk.| 94 96 | $f 
tN J.,@n. Mt. 6 1987 124 26 ,690,690 100 Leopoldina, Stock ...... | 6 Po 18 10 
Pac. isc Mort. 4 1948100 2 889,800 100! Do Deb. Stock 4% ....| 95 v6 ® 13 
- & Ohio lst Mt. 6 (1959114 17 200,000 10 ee RS Pret. | 24 3 [| 
Gen, Coup Bds 44 1988 105 7 }2,000,000 ..) Do 47, a vee} 84 85 ie 
& N. Wst. Deb 6 1933120 13 }1,880,000 ..| Do4,"“B" Debs... }737) tt 
Buri. & Q@ Bds. 34 1949 87 91 254,720 100 Mexican, Limitod ..... | 45:46 1 i 
o, Mil, & Bt. 554,100 100, Do Ist Preference 8%. .|133 34 lack 100 
sale Chic.&L.8.1M 6 1921 106 11 011,960 100! Do 2nd do 6%. | 85 8541508 188 
hic. & P. lat M § 1921 108 12 [2,900,000 100, Do6% Perp. Deb. Stk.|139 41 | 
Wi a & Minn. ,800,000 100 Mex. Southrn. Ord. Stk.. (29,1 101 | 
Tet. Mt. ....-... 8 20821106 :1 }, 900,000 100 Midland Uruguay (L. 
Gen Mt. “A” @ 1980102 ¢ 164,137 1 Do Debenture 
Rock I ,& Pac. 4 1934! 92 94 }1,597,600 es Moscow-Jaroslaw, 
at ou. & N.O. 6 (1961117 21 {%741,000 -|Msege- Windea- -Ry a. Shrs. 
uar © enencdas Ww W 
Ca _ — 4 1930 o3 97 | 245,490 20 Namar & Liege g. 6% prt.| 360,000 
| Coll. Trst. Bds. ‘ 1980 92 56 by the Belgian Govt. ) 2 hry 460,000 
cade Mid. lat.. @ 1947 66 70 |1-462,090 10 Nitrate Railways, Lim | 1: 220 000 
& R.G. 1st Con. $ 1836 83 8 PEE ie oD raat ar ed 103" ‘5 190.000 
Imp. Mort. .. 6 1928101 ooo -E. oO rapeer: L.,Ord.| | 1 14 20° 00¢ 
Prior Lien .... 4 1996 91 - 400,000 10 Spots P 133144) oe oe 
Gen. Lien 4 1996 21 3 | 95084840 20 Northern of France 3%) 16417z/ 29,0 


994,340 20 Ottoman(Smyr. to Aldin)) 204215) 100,00¢ 
1,8-9,992 100 Dos7 lst De Stk., 
- Do 6% 2nd Do 

- Ottoman Smyrna, and) 


1103 5 


. SouthManchurian i ‘| 7 i “4, 


: Colonial 


Ger. Bk. of Lon., L 
rices 120,000 8s Hong Ko &8han 
© Imperl. Ottoman 
99,800'10 p slmprl. of Persia 
6 Ionian Bank ... 
124 Lloyds Bank, L..| § 
17 ‘Lon. & Brasiln. L 
8 Lon, & Hanseatic 
18 Lon, & Prov. L .. 
Lon & BR. Pilate, L 
60,000 Lon. & 8.-Wat., L 
bahiaBi'n2a& N.W.QGuar 89 $1 80,000 12¢4 —, Bk. of Mex. 


& 8. America, L 


18 Lon. City & Mid 
20g Ln. County&Watr, 20 
10 \weon. Jt. Stk., 
M.of Eng. & Wales| 53 
: TOGEE cuccecsecess 

| BD ceseccscecss 


National .... 


14 (Union Discount. 


” Mame. 


100 a B., & Sons, Ord.. 
Do tax Debentar tock. . 53 68 

100 nture e, § 

Liq ie L.. ad St 





ff Athens Dr, 100 | 
|Bk. of Austri asia) 40 
B.ofB.N. America) 50 

; B.of Brit.W.Afrca 10 
4 | Bank of Egypt .. 
: ee. of Mauritius 10 
of N. 8. Wales 20 

15 iB of N. Zealand 6? 
Do Guar. Btock Stk 
&4 Bk. of KRonmania 6 
12¢|Barclay and Co. 
|Brit.of8. America 20 
CanadnBkof Com $60 
16 Cap. & Counties. . 
Chartd. of India, 
Austl., & Obina 


i 
g Natl. B. of Kgyy pt 10 
12 Natl. Bk. of India 25 
40/7 N. of Mexico . 
13 Nat. of N. Zea., 
5 Nati.B.ofH.Africa 10 | 
10 National Disco’nt 26 
18 Nat. Pro.ofEng.L 75 
18 a eeseneasaene ¢ 
204 
124 
14 


L 1% i aces 


Parr 

stand of 8. Afr., L 190 
Un. of Austr., "L 15 

4 Dolns.Stk.Dpts Stk 100 98 93 


1106 6a! 53,776 


s 
100 95 Osi 4th 
49 115404! '99 
50 Ta%6 
4 


av + 


20 45 4 
3412: 129 Shr 


109 99 101 


4 9 1C 
g 19¢20a) 1 


1G 27528) 4¢& 100 


i 
oo 


ee Ot ee oe OO Br 


on 

ao 

he 

© 

‘od. 
-Ore i 


10 22 2z4j3tk 196 | Do 4% Irred. Deb, Stock 104 
1 


10 20 204} 1 
124 372385] 1 






¥ MR “3 
104.34 25 
12 38 40 
10 40 404 
= 619624 


i 
10 


6 23412 
154 52455 


Oloans 
_| Pricee 





| az 95 | 19 AN 
Red wD 1,, 


) Q0¢ 


hu, ur 
200,906 


+) 


oc 


ee 
—e 


Be ee eee S 5 


~ 


~ 


~ 
Or orn 


s 


BREWERIES, &e. —Con. 


Meux's ‘untied enuitianws 
Do 4 ¥ Deb. Stock, ‘ar 
Nalder & Collyer's 
Newcastle Preheat The 
New Westminster ten. mH 
Do 6 % Preference . 
Northmpto. Brew ry, iL. Ord 
Do Preference 7? 7 
Smith, Garrett, & Co. L. Ord 
8. African Breweries, Ord.. 
et ti eskeedeenesenns 
Threlfall’s Brewery, L., Ord 
Do 6 % Cum. Pref.. 
Watney, Combe, Reid & 0o.. 
Do Deferred Ordinary . 


Div. Name. a 


Do (New)... 

Atlas Fire and 
Life .... 10 2 
174 | Brit. Law Fire, L 10 


16 ps.| Jler., Med. & Gn. 25 % 78 | 10 


75 Jommer. Union 10 
l ps. Imployers’ Liab. 10 
28 <ps Equity & Law .. 100 


teneral Life .... 100 






So | Phoeniz.. 


Mich. Cont 5 Stg. Bonds a | 69 10 a“ are Or} 
: ; |. 750,000 § Taital, L., Ordt 22:64 8699.88, 10 | Royal Exchange Bt, 100 218 21 
int. Gid. Bds. 34 1998 &1 85 4,759,970 100 Gutted vot mln 72478 294,468 76 2-3 Roya’ Insurance 10 14 25¢ 
a Wit 1006) 82 84 |)"4se'on 100 DoOonsol.Irr. Db.8tk §7%/109 11 845800: 4 | Dosy, Deb. Red. St. 100 105 § | 
M: itr 291, |1,00 . W. of B. A. Mt. Bode.§7/105 | 264,885 175 Ycou.Ua.@Nel.‘A 20 
te wrt. 4 1992 98 101 240,U0U 12’ ps. Sum Fire ........ 1 
a V.Gea Mt 6 1951 127 29 | me 48,00C 10 2-3, 3un Life -..2.... 10 
limp. &8x. Bde, 6 1934 127 30 | BANKS AND DISCOUNT COS. |\ici iti thom is 2s 
i> erie oa? og 5 Div Olan; 11. 5:¢) 50 | Vorksbire Ba L. 
Pac. 10 105 9 . . 20 50 o l 
ae Lien. 3 2047 72 74 | S0re |g Name. Bhr Pa.) prog | 22 30 Do ......-0++0- 
ai 0 q ’ c 4A 
,000 «54 African Bkg. Cor. a; Si 
onda 5 1987106 8 aes 61 Agric’. B.of teypt 6 627. _ CANALS AND DOCKS. 
go Beso 113103 § 3 (200,000 7 Anglo-Austrian.. 208 29813. 14 
syl. Go, Vat. Mt. 44 1981 105 8 60,000! 73] Anglo-Foreign, L 7/8 | 
aa ‘Tr i. @. 34.1916 97 100 60.000 )Angio-Japanese. . 6 | 24 5 13tk!100 Birmingham Canal ; 
: he i? $108 250,000 10 ‘|Anglo-SAmerican) 5 | 82 82.169 100 Grand Junction Canal...... 
a Kt. 4 1947102 4 fign‘no0 4) Rank of Africa, L! 64 6 7s 16 10 Manch. Ship Canal, Pref. 


190 HRegent’s Canal and Dock 
20 Sues Canal Shares . 


64 
124 2424 COMMERCIAL, INDUSTRIAL, &c. 


rd. Name. 


Aerated Bread, Limited 
Art'sns, Lab. & Gn. Dwell 1 


Assoc. Portland Cement 
Do 54 % Cur. Pref ; 
Do 44% lst Mt. Db. Stk. Rd 

Austraiian Pascoral ....... 

Sarker (Johu) & Oo., Lim 

Bleachers Association ..... 

Bodega, Limited 

Bovril, Ord. 

Do Det. ee 
D> 54 % Cut. Pref. 
Bradford Dyers’ Asan. 


Do 5 % Cum, Pref 
Do4 Red. Deb. ....... 
Brooke, oo and Co. ~ i. 


Do 7 % Preference . 
Calico Printers’ Associatior 
City of Santos Improv. Ord 
Uoats J. and P.. 

Do 20 7 ; Pre fd Ord. 


10; Do6% ‘Cum. Pref - 


6 Dalgety & Co., Limited. *. 


Dick, Kerr, and Oo, ....... 
1 Do 6 % Cum. Pref....... 


. $100 g106 39 42 }$100 $100 Kastiman Kodak Ceumnee. , 
- $100 Do6é % Cam. Pref...... 


D IED weceasecnccscces 
} Do 8 % Cum. Pref ...... 
B. O. Powder, Limited 


1 
10 Eley Bros., Limited .. 


1 | English Sewing Cotton, Gra! 
1| DoS % Oum. Pref...... 
1 |\Rvans(D. H.)........ 


l Fine Ottn.8pin.&Dbig, A.Ord 


1! DoS % Cum. Pref .... .. 


ll Fore Street Warehouse, L.. 
104 Foster, Porter, and Vo., L. 
tk 106 General Hydraulic Power, L 
tk 100 \Goldsbrough, Mort, & 00, 


A Deb. Stock Red . 
Do B Deb. Stock Red . 


00 
10 ‘Gordon Hotels, Urd ....... 


Harrod’s Stores, L., Ord . 


1 

| 10 Henry (A. and 8. and Co L l4gio tk 
6 |Home & Col. Stores, 6x B 
1 Go., 
1 


Imperiai Tobacco 
% Deb. Stock .... 


|100 tampa, Latur Dwellg L 
10 | 10 roved Wood Pavemt L} 
tnd Rub., Gut. Pere. &c., Lb) 
8 dy % Pref .. . 
¢ (ones Extract of Meat. L| 21 23 |atk 
6 Linoleum peeing, Lj 15 73 


} PP etveee bee 2 





— 
eronw 


National Safe Deposit 2. 


<i 
12 ps.|Alliance Asaur 20 23,113 
8 1 11 


et et ae et tt tet te 


= 


& 


~~ o 


Se MOON OO 





12g |9n.AccFire&Life 5 1j 


Beceneonsh U 


= 


eee OOC 


i 
100 Cana an General E 


Assam Rail. & Trad. “A” Stk 131 3 214 Anatralian Agrienitora 


British Vil and Cake = 





Brunner, Mond, and Qo., L 


f. wr 
kret| 
Do Pref. Ord. ......... l 


COMMERCIAL, &c.—Con. 


: Cloang 
— Name. eta Pd. Names. [Glos aS 
Hodgson's Kingston Brew,L| 43 [i i ) : 
Ind. Coope & Oo. 44 % Dehn | astas “hati duno Hit 
- °F ees es £| 2b |, DoS% Cum. Pref .... ... ¢ 
Do Pes | ~~ London Pavilion, Limited..| 23 3; 


% Lond. Prod. Clear. House, L. 32 44 


Lovell and Ohristmas ......| 42 54 
Lyons (J. and Oc.).......... 5% 64 
Maple and Co. 2, 28 
Metrop. Dwlings Assoc., ‘ke. 63 65 
Milner’s Safe, Limited...... 14 18 


2 
Nelson (James) and Sona . 1 ley 
Niger Co., L., and —~s 34 Sd 

179184 


iis 208100 Os silvie Flour Mills . . 130 35 
Pawsons and eats Limited 23 % 
Pears (A. and F. Pears, _ 1g 12 

Do Pref . 123123 
Prices Pateat Candle, L.... | 33 2 
Rio de Jareiro City Imp.,L 4 44 

Do 5 % Debentures. .. 101 3 
Riode Jan. F! our Milis,&e., L 28 2 
River Plate Fresh Meat, L..' lz la 
Rotherham(J.j)&Co.,&.,Ord 14 13 

Do 5 % Cum. Pref.........' 1 la 
Salt Union, Ord...... .. 32°32 

Do Pref ; 3844 
4tchweppes, L., T, ‘Cc im.Ord. 1 14 

DoT eferred: nie i 

) Selfridge and Co. 5% Debs. 727 





Short’s Pref. Ord. eneeese be 5 
EE GG « cnccccceee 7 
Slaters, L.. aia 
Spencer, Taroer, a nd Ord. | 4:85y% 
Boldero, i i 5% prt, 4h 4 
Spratt’s Patent. Limited 9316 
Strand Hotel 7% Ptg. Pref 
ord aie * 
graph C onst., &c., L 35 37 
Teles round Elec Rly of Lon 8 13 
United Alkali, L ass 12 124 
United Lankat Pia tations, 4,% 
United T 36 Prt le lt 
Vail de frave re + Asp alte, Lb 1 le 
Van den Ber ‘ 26 2% 
Waring nd O8 i 1w, 6% Pret 4 
Do 44% Irred. B. Deb 35 4 


Waterlow&Sons,L.,Def.Ord. 23 26 
Do Pref. Ord covees Ile 22 
Do 34 Cum. Pref........ 73 8% 

Weidons, Limited... = 
0 5% Cum. Pref . 232.18 


Welford and Sonus Limited 1) 2 


ELEC. LIGHTING & POWER. 


Bournemouth & Poole Elec. 6 


Uity of Lond. Electric, Ord 


Do 6% Cum. Pref. .. ...4 12 
vounty f Lon aie 4% 
Electric Supply t Pref 
London Electr Supply 3 
5 Metpna. Electric Supp'ty Fi 
$100 Mexik an Lig t & PowerO 
Newcast Cyne Elec | 
8100 $100 Shawinigan Water & Power 


Co 1 
St. James & Pal! Mai! Elect 


Do 7% Pref. .. 62 74 
Victoria Falls and Transvaal 
Power 6% Cum. Pref ‘ ts 
6 Westminster Klectric 73 2 


PINANCIAL, LAND, AND 


INVESTMENT. 


Anglo-Frenc ch Explorato. L}_ 1 lv 
Argentine & Inve < he 
Argentir 
Argentine S« 
Assete Kealisation, uu 





Aus Mer. Land ul | 647 
British & American oic., L| 5, 54 
s British & Austn. T. & L La} 2% 3: 
British North Borneo Co. 


British South Africa —_ lo 
Do 5% Mort. Debs. Red... (04 6 
Canada Company .. #5 27 
Debenture Corporation, L..| 61 64 
Do Pref } % 
Forestal Lnd.,Timbr,&Rlys.| 3s 
tiudson’s Bay ........ ., 104 


International Financial, L| 14 
Land & Mort. of Egypt, Li 48 4% 


4 
2 Law Debenture Corptn., L; la 
1 
4 


2. Zealand Trust & Loan, L te i 
Peel River Land, oe ~ 475 A 
Pekin Syndicate 
Do Shansi Shares 


1 mane 
00 Peruvian Corporation .... 
00 


Du 67 rref. oe 40x4la 
vu 4% Debs Red 105 
Port Madryn (Argentine) 26 23 
Rio Negro (Argentine ) Land i 

t% Piavce trust, Lveo, « 
A Shares........... 6 


1 
l 
2 
6 Do B Shares .... . oe 64 
100 ‘ 


Scott. Amer‘can Invest. ,»Pri 


) Scottish Aust. Invest., L 2 
0 Do 6% Gra. Preference 112 14 


100 Do 5% do do 93 
15 Jouth Australian .... | é2 ¢ 
1 [rust & Agcy. of Austr. 1{ ¢ 1 
10 Do 6% Preference Share 9510 
§ Trust and Loan of Canads! 6 58 
3 Do New... at 
100 [rustees, Exc irs kc., “Garp “I 87 
25 Van Dieme ns Land ...... 38 4: 
1 Western Canada Land Co. 144 
FINANCIAL—TROUSTS. 
100 Alliance Investment, Pref.; 90 92 
100 American Invst. Trust Pref.115 i5 
ido Do Deferred ..........-. 129 31 
100 Army & Navy Invst., L. Pf. lus 6 
100 Do Deferred ...........- 149 §1 
1C0 Bankers’ Invest. Trust, Prf 100 2 
i106 | Do Deferred ............ 04 96 


British Invest. Trust Pref. 114 16 


Do Deferred 245 48 
100 | Forel Amer. & Gen. Prt te 14 
100 Do Deferred 9 
00 lee & Col. Lnv. “Trst. Le, P| iis 21 
1100 | Do Deferred ............. 1 3 
100 |\Gen. & Com. Invest., L., Pt i : 
100 | Do Deferred .............. S4lh¢ 














FINANCIAL—TRUSTS—Con. 




















Govmnts. Stk Invest., volts Pt 
Do Deferred . 
Guardian Inve vat. 
IndustrialandGen. Ordinary l 

Invest. Pref., 
Invest. Trat. Corp., 








Armstrong,SirW.G.&v09. 
Babcock & Wiicox,L,Ord 
Baldwin . ey } 


~ 


, ee 
Oo Oe eee 


Bolckow, Vaca & Oo. “ ol 


Mercantil e Inv & Gen... 
Do Deferred Stock. . 
Mexican Cent. 
A Deb Stock 


Eeyet, L., ‘Pref... 


~ 


on 


Brown if fohn} & Co. 
pig Co. 


CD OO et et et et Ot ee ee 





~ 
secon 


3. 











ecco and bled. L. 
New Shariston Colls. L. Prt. 1¢ 
Pease and Partners, L., 
Pearson and Knowles 

















=o 


tt CHEN EN CHD Oe 





APA O 































































Railway Det b. Trt ust, s 4 
, red. at 10 pm 10 
Railway Investment, Pref. 


Ghymees Lron, Liniten.. 7 


Rallway Share aan L., 4 


0009 00 OCH 


Prete rence ato s. 


~ ot me 6 


R. Plate Trust, La, . P ref. ie 
Tri ust, Le prt 


~ 
Rr 
on 


NITRATE. 


ee ne ( ab les Trust Crt 
U.8. & South Amer. 


or 
et et Ot OOD ee st Oe 


be Oe 
or 
et OR OD Re Oe 


anon oe 


~~ 
~ 


British Gas Ligt t 


- 
o~ 


COO ee HOM 
~ 


~ ow 


om 


Gas Ligt t & ( 


Cong ca Chius 


a 


2 90 et he et 


Lin 4 


editerranean, L. Aith Oil Pf. Ord 


Oriental, Limited 


~ 


um 
at ee pe 


2 


~ 


cas 


South Metropuiit 


oypn PLY 


orn 





)UOTATIONS, 


MANCHESTER, LIVERPOOL. 


RAILWAYS 


MANCHESTER, LIVERPOOL-Con 


ng ne oe 


ae eee 
gy 
Share. 


BANKS AND INSCRANCE 


shares 
ire 


EDINBURGH, GLASGOW. 


Share aoe 
ee 

D> 

Paid 


pe et 


ooc< 
> 


Zz 
5 
& 


4 
or oS 


; hare 


rn 





(Continued from page 3 








] t 
deters 94 iectrcs, 





c accharins 15.31, agains 8 grammes and 











“COFFEE. —Brazi lian — beipts to da 


same time j 
i September sold 52s od 





Ss, 00 bag ¥S, agalt 
livery market ste ine. 
De cember 5 





























~ JUTE market 





guaranteed, 














Fine hard, spot and near, 4s 74d ; 
i, 4s 8d to 4s 74d. 





Middling ditto..... iobas 
WES GUD: 65. cdccccecex 
RIO HAIER cccacccet-ncsaess 
BERORENG GI sccccndtvenasbete 








f teenber-4 ctober tober-November 


August-September, 























cee 








—Tin firmer. and three 
Ingots, {191 to f192. 


, closed £56 § 


Straits, cash, closed 
Settlement price, £r9) 92 
Standard, cash 




















Cc opper rather better 























THE ECON OMIST. 


COAL, IRON, AND STEEL. 


SHIPPING. 


vame. 
African Steam Ship ....... 


Cunard Steam Shipping, L 154164]9) 
4 


Do 


74 General Steam Navigation. ° 


... Do 6% Preference ........ 
Furness, mare and Co.. : 
Leyland (res a Co., 

fee . 


Mer-antile Steam. Ship, e ; 


New Zealand Shipping, L.. 
Orient Steam Navigation . 


> Ss 
Peninsular & Oriental, Pref. 116 13 Stk 100 | National Teleph 


Royal Mail Steam .......... 


Union- Castle Mal!Steamship ul 
0. 


Do 44% Cum. Pref.. 
Union Steam Ship of N. Z. 


COFFEE, AND RUBBER. 


Anglo-Mal lay Rubber 


DO TO ccaccnacns sini Oe 


Besoeki Plat itations ...... 
British India Tea, L...... 
Bukit Rajah Rubber Co... 
Chargola Tea Assoc‘tion L 
Do? % Cum. Pref ...... 
Jons. Tea ard Lands 
Darjeeling ‘ 
OOM WOR. Snecesncoeves 
Doom Dooma ........... 
Empire of India & Ceylon 
Gene-al Ceylon Rubber .. 
Highiands and Lowlands 
Para Rubber Co....... 
Java United Plantations. 
Jokal (Assam) Tea, L .. 
Jorehaut Tea, Limited 
Kepitigalla Rub. Estates 
Kuala Lumper Rubber... 
Lanka Plantatiors, L .. 
Lebong Tea, Limited .. 
Linggi Plantation ... i 
Mabira Frst.(Ugands 4) Rub. 
Malacca Rubber Plantatns. 
P.P.K. (Ceylon) Rab. Eats. 
Perak Rubber Plantations 
Straits Settlements (Ber- 
tam) Rubber : 
Sumatra Para Rub. Pints 
United Sumatra Rub. Estas. 





“Provincial Stock “Markets [Price Current, 


AUGUST 3rd, 1911. 


EDINBURGH, GLASGOW.—Con 


MISCELLANEOUS 


Name. 


\rniston Coal, Limited 
Assets Company, Limited 


British India Steam Nav 
Broxburn Oi), Limited 
B «wh Lade 5. Cum. Pf 


Cassel Cyan 
Dalmeny Oj . bixnites 1 
Dewar(Johnj&Sons,5 _¢.pf 
Distillers’ Company, Lim 
= linbg Am er L we Mort. 

murgh Collie ‘ va 
Fife Coal, Limited iid 
Glasgow Roy ul Exchange 
Inve stors’ Mo Security 
Li S Titend ted 
Marbella Iron Ore, Lim. 
Mi! mand Askam He 

e Trot cum. ared 


N. of Scot land © an. Mort. 


N Le aland & Aus. Land 
Oakbank ‘Oil ee 

ee om ston © 

Scottish American Invest 
Scottish American Mort 
Scottish Wagon, Limited 
Steel Co. of Scotland, L 
Simmerl elron, 4 Pf 


Swan Land and Cattle, L 
Tabrax O 

3 W isons & Clyde Coal 

4 Watson (Johu) 
Young's Paraft 


RUBBER 


Nam 


Anglo-Sumatra.. 
British Borneo Para 
Bukit Lintang 
nburg Rubber Estate 
h Kenneth 


Kal 
{1 
Sel nw rv Rubber 
Sh 
Va 





rd Rubber Estate 
lam! rosa Rubber 


and three months, {£57 
£53 to £58 10s. 

soft foreign, £13 18s 9d to a 2s 6d, as to position 
| ordinary brands, prompt, 
| 46s Sad ; month, 46s rrAd ; : 
ment price, 46s 9d. 





rised, 
Issue 





Lead quiet 


oa ‘three months, 





[August 5, 
a TELEGRAPHS, 
rae Shr Pd, Nam 


17 18 — $100, Amer.Tele. & T 


. Anglo- Americar 
Cuba Sub 
19 Vo 10% Preter 
+ | )'rect Spanish, | 
20 Direct U.8, Cab. 


stn 100 Xastern, Limited 
Stk | ‘00 Do 34% Prefer 


| 18 Eastern Extens 
Freat Northern 
* (ndo-Europe an, 


10 Do 6% Cum t t 

8 Reuter’s, Lin matt 

in Wastern Te j 
West Ih 


& 


- TRAMWAYS AND OMNIB 


§ Anglo-Argentiu rT 


Sth 1% Do 4% Debent 


1 Sath Electric, Pr 
10 | Bomb’y Elecs ips 
00 Do 45% Deb. Nr 
00 British Colun 
10 Sritish Electric 7 
10 Do 6% Cum. Pr 


5 Jalcutta, Limited 
§ — of Birmingt 
§ of Buenos Ay 
10 yu lin United (1 
1 aisbon Electric 


% London Gen: TA 
] De ( 
iW w0duu Ubited o 
00 Do 4% Deb. St 
gi ) Mexico Tramw 
. Para | th 
1 | 7rovineiai, Lin 
10 Do 6% Cam. ve 
$10 ) Rio de JaneiroT 
$1( 3 Bao Paulo t. a 


WATERWORK S 7 


6 Alexandria, Lim 
20 Antwerp, Limited 

City of St Peters! 
l6u Coline Valiey “A 


» 


10 Cons. of Rosario, L 


10 E. Surrey “ B” (1 
Kimberley, Limit 
20 Montevideo Shar 
100 8. Essex, 1961 (10 % 
8 Tarapaca, Limited 


~ 


DUBLIN 
RAILWA 
Autho < 
= N 
£ 
22,8 Belfast and ¢ 
6A. 9% Dut ~ 
} Mid. Gt. W 
BAN 
Issue. _ Nan 


£ 
2,769,231 12 Bank of Ir 
100,000 6 Hibernian 
30,000 12 Royal Ba 


kK 


20 Ulster B 
MISCELLAN 
7 Na 
4 Arnott & ¢ 
5. Burke (BE. & 
4 Cannock 1 ¢ 
l City of D 
5 Goulding and 
1c Grand Cana 


BIRMINGHA® 


MISCELUAN 
N 


z Alldays an 


l Birmingha 
riage sua 
Birminghat 


1 

1 Enfield Cy 

7 Gloucester BR 

ge and W 

5 J ph Luca 

0 Kynoch .. 

0 Midland R 
riage and W 

1 Rudge W 

l swift Cy 

l Triumph Cy 





Settlement price, 
English, / 


Iron quiet. Cle 
47 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


Inferior beef.....csccccccccescce 2 4 | Prime mutton .... 
3 10} Inferior lamb .....++++- 
4 8] Middling ditto.. 
First ditto...... + 
Veal, First......- eweeeee 


LONDON POTATO MARKET. 


— Per Cwt. 
English Kidneys ........ 5s to 5s 6d 
New Jerseys. 





English New Puritans .--- 
British Queens 














a 


